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THROAT IRRITATION & COUGH 


Soreness and Dryness, Tickling and Irritation, inducing Cough and affecting the 
Voice. For these symptoms use 


EPPS’S GLYCERINE JUJUBES. 


In contact with the glands, at the moment they are excited by the act of sucking, the 
Glycerine in these agreeable confections becomes actively healing. 


Sold only in boxes 7}d., and Tins 1s. 1}d., labelled— 
JAMES EPPS & CO., Homeopathic Chemists, LONDON. 


Dr. Gorge Moors, in his work on ‘Nose and Throat Diseases,” says: ‘‘ The Glycerine Jujubes pre- 
pared by James Epps & Co. are of undoubted service as a curative or palliative agent.” 
Dr. Gorpon Hotes, Senior Physician to the Municipal Throat and Ear Infirmary, writes: ‘‘ After an) 
— trial, I have found your Glycerine Jujubes of considerable benefit in almost all forms of Throat 
isease, 








DIRECTORS. 
THE RIGHT HONOURABLE ar Lay wg-ret Chairman, 
SIR HENRY BARKLY, G.C.M.G., K. C.B. 
ERNEST BAGGALLAY, Esg., "IP. 
LIEUT.-GEN. SIR ANDREW CLARKE, G.C.M. G., C.B., C.I.E., R.E. 
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LIFE ASSURANCE 
SOCIETY LIMITED. 


BANKERS. 
MESSRS. COUTTS & COMPANY. 
Manager—G. CLAVERING ALDER. Secretary—W. H. HARVEY. 


*SWNIWSYg JLVYAGOW 


i IWIN, WINOTOD,, YVINdOd 3HL NO G3NSs! S3190I10q 


not lapse while surrender value equals one quarterly 
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Accumulated Funds (31st Dec., 1887) . 
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New Business for 1887 (14th year) 
Policies unconditional, unchallengeable, indefeasable. Can- 
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“* Exquisite quality, most moderate in price.”—MyRa’s JOURNAL. 


COLLARS, Lapres’ 3-fold, from 3/6 per doz, 
[ Nik Gent's 4-fold, 4/11 to 5/11 per doz, 
CUFFS. For —s Sa, or Children, from 5/11 


SHIRTS, Best 


quality Long Cloth, 
with 4-fold Linen 
Fronts, 35/6 per half 
9 doz. (to measure, 


72 extra). 
MPLES AND PRICE 


Te POST FREE. N.B.—OLD SHIRTS 
ae made as good as 

When writing please name new with best 
this Publication, AND ¥ — for & 


rifling cost, 
ROBINSON & CLEAVER, umamaae. 
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Alphabetical List of Insurance Offices. 








aS oy: Actuary ; 


Ag.), ya 
Managing 


ctor ; 


(A.8.), Assistant-Secreta mej (D.), 
in} Resident-Manager; (2.8.), Pet etree, ‘s. ), Secretary ; 


Director; (M.), Manager; 


ers Sub-Manager; (U.), Underwriter. 





ABERDEEN. . 
Northern Assurance Company ... 


FIRE AND LIFE OFFICES. 
«1, Union Terrace, Thomas Kyd (2.M.) 





BIRMINGHAM. . . 
Commercial Union Assurance Company 
Northern Assurance Company ... 


...25, Bennett’s Hill. 


‘ 

— FIRE AND LIFE OFFICES. 
J. Headon Boocock (D.M.) 
...81, Colmore Row. Howard Jennings (S.) 





BRISTOL . 
Commercial Union Assurance Company 
Northern Assurance Company 


FIRE AND LIFE OFFICES. 


...21 Clare Street. H. Langridge Lane (D.M.) 
...The Exchange. Richard Walton (S.) 





EDINBURGH. . 
Commercial Union Assurance Company 
Northern Assurance Company... ... ... 


3 FIRE OFFICES. 
...87, Hanover Square. W. P. Wilson Brodie (D.M.) 
...20, St. Andrew Square. Alex. G, Gillespie (S.) 





EDINBURGH a tee 
Commercial Union Assurance Company 
Northern Assurance Company ... 
Standard Life Assurance Company 


LIFE OFFICES. 
37, Hanover Square. W. P. Wilson Brodie (D.M.) 
“90, St. Andrew Square. Alex. G. Gillespie (S.) 


...Head Office, 3, George Street. Spencer C. Thomson 
(M.) See ‘Notice under London, 





GLASGOW 
Commercial Union Assurance Comping 


London Assurance Corporation... ... 


Northern Assurance Company ... 


- + FIRE OFFICES. 
...19, St. Vincent Place. Archibald Lawson (D.M.) 


..-Head Office, 7, Royal Exchange, London. Assurances 
have been granted for more than a century and a half. 


.-.90, St. Vincent Street. G.W. M. Bremner (S.) 





GLASGOW . . 
Commercial Union Assurance Company 


London Assurance Corporation- .. .. 


Northern Assurance Company ... 


+90, St. Vincent Street. 


LIFE OFFICES. 
+19, St. Vincent Place. Archibald Lawson (D.M.) 
..-Head Office, 7; Royal Exchange,London. Established by 


Royal ew A.D. 1720. Funds in hand exceed 
£3,400,000 


G. W. M. Bremner (8.) 





LEEDS... 
Commercial Union Assurance Gina . 


London Assurance Corporation 


FIRE AND LIFE OFFICES. 
..20, Park Row. Henry Pocklington. (D.M.) 
...Head ~~, 7,Royal ar aa Established by 


yal Charter, A.D. 1720, unds in hand exceed 
£3,400,000. 





LIVERPOOL 
Commercial Union Assurance Company 


London Assurance Corporation 


Northern Assurance Company ... 


FIRE OFFICES. 
28, Exchange Street East. Robert Hardman (D.M.) 


...-Head Office, 7, Royal Exchange, London. Assurances 
have been granted for more than @ century and a half. 


Tithebarn Street. R. Martin Smith (8.) 


. . 





LIVERPOOL. . 
Commercial Union Assurance Company 


London Assurance Corporation 


Northern Assurance Company ... .. .. 


LIFE OFFICES. 
...26, Exchange Street East. Robert Hardman (D.M.) 
... Head Offiee, 7, Royal wo London. Established by 


Royal Charter, A.D. 1720. Funds in hand exceed 
£3,400,000 


vy Tithebarn Street. 


R. Martin Smith (S.) 











ALPHABETICAL LIST OF INSURANCE OFFICES. 





LONDON . . - . . . ACCIDENT OFFICES. 


Imperial Union Accident Assurance Co. ...Head Office, 32, Finsbury Pavement, E.C. Alfred B, 
Shelley (S.) Business established 1968, 





LONDON .. . . + + ANNUITY OFFICES. 
Northern Assurance Company ... ... ... ...1, Moorgate Street, E.C. James Valentine (G.M.) 





LONDON .. . . . FIRE OFFICES. 
Commercial Union Assurance Company ...Head Office, 19 and 20, Cornhill. E. Roger Owen (¥.) 


London Assurance Corporation ... .. ...Head Office, 7, Royal Exchange, London. Assurances 
have been granted for more than acentury and a half. 
Northern Assurance Company... ... .. ...1, Moorgate Street, E.C, James Valentine (G.M.) 





LONDON . .-. « « «+ LIFE OFFICES. 

British Equitable Assurance Company ...Queen Street Place. Established 1854. William Sutton 
Gover, F.I.A., F.S.8. (M@.D.) Accumulated Funds, 
$lst January, 1888, £1,206,570. Claims and Bonuses 
paid £1,120,759. 


Commercial Union Assurance Company ...Head Office, 19and 20,Cornhill. T.E. Young, B.A. (4.) 


Equity and Law Life Assurance Society ...18, Lincoln’s Inn Fields. Established 1844. G. W. 
Berridge (4. ¢ §S.) Present Assets, £2,111,862. 
Premium Income, £160,697. Expenses of Manage- 
ment, £9,249, 


General Assurance Company ... ... «. «Head Office, 103, Cannon Street, E.0. Established 
1837. Capital £1,000,000. Funds in hand, £1,100,000, 
Incorporated by Special Acts of Parliament. 


London Assurance Corporation... ... ...Head Office, 7, Royal Exchange. Established by Royal 
Charter, A.D.1720, Funds in hand exceed £3,400,000, 


London and Lancashire Life Assurance Co...Head Office, 66, Cornhill, E.C. Established 1862, 


W.T. Clirehugh (M.¢ A.) Net Premium Income and 
Invested Funds nearly trebled in ten years. 


Northern Assurance Company ... ... ... ...1, Moorgate Street, E.C. James Valentine (@.M.) 


Standard Life Assurance Company... .. ...83, King William Street, E.C. Established 1825 
Funds 6} millions, increasing yearly. Half a million 
Favor Raa in death Cains . Life Premiums 
m 





LONDON . « « «+ « MARINE OFFICES. 
Commercial Union Assurance Company ...Head Office, 19 and 20, Cornhill. J.CarrSaunders (U.) 


London Assurance Corporation .. «. «Head Office, 7, Royal Exchange, E.0, 





MANCHESTER .. . . «© FIRE OFFICE. 
Commercial Union Assurance Company ...47, Spring Gardens, J. V. C. Rivaz (Z.8.) 


London Assurance Corporation .. .. ..Head Office, Royal Exchange, London. Assurances 
have been granted for more than a century anda half, 


Northern Assurance Company .. .. .. ..52, Spring Gardens. James Ostler (8.) 





MANCHESTER . . . . . LIFE OFFICES. 
Commercial Union Assurance Company ...47, Spring Gardens. J. V. C. Rivaz (Z.S.) 


London Assurance Corporation... ... .. ...Head Office, Royal Exchange, London. Established by 
Royal Charter, A.D. 1720. Funds in hand exceed 





£3,400,000. 
Northern Assurance Company ... ... ... ...52, Spring Gardens, James Ostler (S.) 
NORWICH . . . . . FIRE AND LIFE OFFICES. 


Commercial Union Assurance Company ...London Street. 
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Avdbertisements, 
THE COMMERCIAL BANK or AUSTRALIA, LIMITED. 


Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. Reserve Fund, £625,000. 


COLONIAL BOARD. 














THOMAS MOWBRAY, Esq., J.P.,, Chairman, LONDON BOARD. 
GEORGE COPPIN, Esq., J.P. MILA. JOHN CONNELL, Esq 
THE HON. ©. J. JEnniti, SP, ‘ALEX. J. MALCOLM, Esq, 


JAMES + MASON, Es 
GEORGE MEARES, _ 9 C.M.G. 


HEAD OFFICE, MELBOURNE. 
General Manager—HENRY GYLES TURNER, J.P. 


LONDON OFFICE, 1, BISHOPSGATE STREET WITHIN. 
Manager—GEORGE NIVEN. Accountant—G. W. WALLACE. 


Bankers—THE BANK OF ENGLAND, and THE CITY BANK LIMITED. 
Edinburgh Deposit Agency—11, Sourm Cuartorrs Sreezr, Messrs. MitcHE.t & Baxter, W.S., Agents, 


SYDNEY OFFICE, ADELAIDE OFFICE, BRISBANE OFFICE, 
122, Pirr Srgeer. Town Hall, Kine WILt1am STREET. 130, QuEEN STREET. 


PERTH, WEST AUSTRALIA, Sr. Grorge’s TgRracz. 
Branches and Agencies in Victoria, New South Wales and South Australia. 


HENRY BROOKS, Esq. 







































Avenel. Collingwood. Mooroopna, Palmerston, N.T. een om 
Balaclava Dandenong. Murchison. (Port Darwin). 
Ballan. Diamond Creek. Mount Gambier.} Port Adelaid | St. Ride, 
Ballaarat. Donald. Street. urtoa. Prahran. Tatura, 
Berwick. Drouin, Murray Bridge. Romsey. Warracknabeal. 
Brighton, Echuca. agambie Rundle Street, Warragul, 
Broken Hill. Eaglehawk. Nar Nar Goon, Adelaide, Wilby, 
Brunswick. Eltham. Narracoote, Rupanyu Williamstown, 
Brunswick, North, | Footscray. Nathalia. Rushwor h. Woodend. 
Callington, Geelong. Newport. Sale. Wunghnu, 
Carlton. Gisborne. (Western Nhill. Sandionnet, Wycheproof, 
Charlton. Hawthorn. North Fitzroy. Shepparton. Yarra Flats. 
Cranbourne. Hawthorn, Numurkah. South Melbourne, | Yarra Wonga, 
Coburg. Auburn, Pakenham. Yea, 
AGENTS. 

New Soura Watts AND QUEENSLAND— SooTLa: 

The Commercial Banking Company of Sydney, The the Royal Bank of Scotland, 

The Mercantile Bank of Sydne; ney The British Linen Company Bank, 

The Queensland National Ban Limited, The Commercial Bank of ‘Seotland Limited. 
New Zeavanp— The Union Bank of Scotland Limited. 

The Bank of New Zealand. The National Bank of Scotland Limited, 

The Colonial Bank of New Zealand. The North of Scotland Bank Limited, 
SouTH AusTratia—The Bank of South Australia, INDIA, oa JAPAN, CEYLON & STRAITS SETTLEMENTS. 
—— AvsTRaLia—The Western Australian Bank, The x rartered Mercantile Bank of India, London and 

'ASMANIA— 

The Commercial Bank of Tasmania Limited, The Chartered Bank of ed Australia and China. 

National Bank of Tasmania Limited. Comptoir d’ Escompte de Paris, 
Fis1—The Bank of New Zealand. Sovrn Arrica—The standard Bank of South Africa Limited, 
SAN lp eta ge Bank of California, New Yorx, Boston AnD PHILADELPHIA— 
ENG Brown Brothers and Company, 

‘the National Provincial Bank of England Limited. Produce Exchange Bank, New York. 

‘he London and South Western Bank es BatTimorE—Alexander Brown and Son, 
The Capital and Counties Bank Limited Catcaco—The Union Ban 
The Manchester and Liverpool District Banking France—Comptoir d’ Escompte de Paris. 
Company Limited. Germany—The Deutsche Bank, Berlin. 

sennen OT Ulster Bank Limited. 





inness, Mahon & Co., Dublin. 


This Bank grants drafte on all the above Branches and Agencies, negotiates and collects bills payable in the Colonies, and 
undertakes every other description of Colonial Banking and Exchange Business on the most tavourable terms. 

e London Office receives De ea for fixed pe riods at rates which may be learned on application, and opens Current 
Accounts for the convenience of Colonial constituents. 


THE FEDERAL BANK OF AUSTRALIA, LIMITED, 


Incorporated under ‘* The Companies Statute, 1864,’ of the Victorian Parliament, 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA. 


CAPITAL—£2,000,000. SUBSCRIBED—£800, 000. 
PAID-UP CAPITAL—£400,000. RESERVE FUND—£90,000. 


Head Office—MELBOURNE 
Branches in VICTORIA, NEW SOUTH WALES and SOUTH AUSTRALIA, 
Lonpon Brancn—18, KING WILLIAM STREET, E.C, 
London Soard of Directors: 
Sir HENRY BARKLY, G.C.M.G., K. 2. B.; Lr.-Gzx. Sin ANDREW CLARK, RB.E., G.C.M.G., C.B., C.1.E.; 
Hon. HOWARD SPENSLEY 
BANKING BUSINESS of every description connected with the Australian Colonies transacted upon 
the most favourable terms. 
DEPOSITS of £50 and upwards received for fixed periods from SIX MONTHS to FIVE YEARS, 
and the highest rates of Interest allowed. 
No. 18, Kina Witttam Sreezt, E.C. JOHN H, BUTT, Manager, 














4 ADVERTISEMENTS. 





THE UNION BANK OF SCOTLAND, LIMITED. 


Established 1830, 
CAPITAL, £5,000,000, in 100,000 Shares of £50 each, £10 paid. 


RESERVE FUND, £400,000. 


CHAIRMAN. 
Tue Most Nostz Tote MARQUESS OF BUTE, K.T. 


DEPUTY-CHAIRMAN. 
Smr CHARLES TENNANT, Barr. 


EXTRAORDINARY DIRECTORS. 


Sir Jonn Apam Hay, Bart., of Smithfield and 
Haystoune. 

J.C. Botton, Esq., of Carbrook, M.P. 

AvgexanpER Dennistoun, Esq., of Golfhill. 


ORDINARY 
Sir Taomas Jamrgson Boyp, Edinburgh. 
Joun Y. Bucwanan, Esq., 10, Moray Place, Edin- 
ALEXANDER CLappertTonN, Esq., Glasgow. (burgh. 
ALEXANDER Crum, Esq., of Thornliebank. 
Jamezs Curziz, Esq., Merchant, Leith. 


AwnpErson Kirxwoop, Esq., LL.D., Glasgow. 
Joun Macyewziz, Esq., Edinburgh. 

Patrick Srr2uinG@, Esq., of Kippendavie. 
Witi1am Sririine, Esq., Glasgow. 


DIRECTORS. 
Donatp GraxaM, Esq., C.I.E., Merchant, Glasgow. 
A. B. McGrigor, Esq., LL.D., Writer, Glasgow. 
FREDERICK Pitman, Esq., W.S., Edinburgh. 
Davin Ritcurz, Esq., Glasgow. 





Szton Txomson, Insurance Broker, Glasgow. 








CHaRgLes Gairpver, Esq., General Manager, Glasgow. 


HEAD OFFICES: 


Guiascow—INGRAM STREET. | EpinsurGH—GEORGE STREET. 
Lonpon Orrice—62, CORNHILL—Joun Auten Frapeiey, Manager. 


At the London Office Current Accounts are conducted on the usual terms of London Banks. Deposits 
received at Interest. : 
Purchases and Sales effected in all British and Foreign Stocks; and Dividends, Annuities, &c., received 
for Customers. 
Every description of Banking business transacted. 


CHARLES GAIRDNER, General Manager. 


NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 








ESTABLISHED IN CALCUTTA, 29TH SEPTEMBER, 1863. 





Subscribed Capital- - - - - - £933,000 
Paid-up Capital - - - - - - 465,250 
Reserve Fund- - - - - - - 85,000 
Number of Shareholder Ae ig ae? 568 


Heap Orrice—39a4, THREADNEEDLE STREET, LONDON, E.C, 


BrancHES—CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, 
RANGOON, MANDALAY. 
AGENT IN EpinsurgH—THE HONBLE. F. J. MONCREIFF, 46, Castle Street. 
AGENTS IN GLascow—Messrs. MACKENZIE, GARDNER, & ALEXANDER. 
- 153, St. Vincent Street. 


LONDON BANKERS— 
BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, Limitep, 
NATIONAL BANK OF SCOTLAND, LIMITED. 


The Bank grants DRAFTS on its Branches ; negotiates and collects BILLS of 
EXCHANGE ; undertakes the PURCHASE or SALE of Indian Government and other 
SECURITIES, holds them for safe custody, and realises the Interest and Dividends 
as they become due; collects PAY, PENSIONS, and generally transacts every 
description of BANKING BUSINESS connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may 
be ascertained on application. ROBERT CAMPBELL, Genera MANAGER. 
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ADVERTISEMENTS. 5 


ENGLISH BANK OF THE RIVER PLATE 


iM eD. 


Head Office:—8, OLD JEWRY, LONDON, E.C. 
ESTABLISHED 1881. 

















AUTHORIZED CAPITAL, £1,500,000. | SUBSCRIBED, £1,000,000. 
PAID-UP, £500,000. RESERVE FUND, £50,000. 
Birectors, 
——— BROCKETT, Esq. Rr. Hon. LORD GEORGE mane 
CHAS. A. CATER, Esq M. H. MOSES, Ese. [M 
Hon. SIDNEY CARR “GLYN. WM. RODGER, Esq. 
ARTHUR E. SMITHERS, Esq., MANAGING DIRECTOR. 
Branches. 


BUENOS AYRES, MONTEVIDEO, ROSARIO. 
Deposits received at the Head Office for fixed periods at rates of interest to be ascertained 
on application. 


Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches and 
Agencies. 


Bills payable in Buenos Ayres, Monte Video, Rosario and other Cities of the Argentine 
and Uruguay Republics negotiated or sent for collection. 

The Bank effects purchases and sales of stocks, shares, coupons and other securities, 
collects Dividends and undertakes every description of banking business. 


BRUCE THORNBURY, SECRETARY. 





8, Old Jewry, E.C. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY — 26, THROGMORTON STREET, E.C. 


Capital, £10,000,000, in 500,000 Shares (to Bearer) of £20 
each, £10 Paid. 


LONDON COMMITTEE. 








JAMES ALEXANDER, Esq. Joun W. LarKING, Esq. 

The Hon. T. C. Brucr. Right Hon. the Lord HILiin@Don. 
Sir W. R. Drake. The Hon. C. W. Mitts, M.P. 
Pascoe DU PRE GRENFELL, Esq. L. M. Rare, Esq. 


EDWARD GILBERTSON, Rea, O. C. WATERFIELD, Esq. 


Manager (London omen W. ROBERTSON Esq. 
Secretary, W. W. LANDER, Esq. 


BANKERS. 
THE BANK OF ENGLAND ; Messrs. GLYN, MILLS, CURRIE & CO. 
CHIEF OFFICE—CONSTANTINOPLE. 
AGENCIES AND BRANCHES. 





LonDon. Port Sal. MAGNESIA, BEYROUT. ADALIA. 
Paris, LARNACA (Cyrrus) | SmyrNA AriouM-KArA-Hissar, | ADIN. 
ALEXANDRIA, | Nicosia ( do. ). | Broussa. ADRIANOPLE. SALONICA, 
Carro. LIMASOL( do. ). | PHILipropotis, | Damascus. | 





AnD ELSEWHERE IN TURKISH EMPIRE, 











6 ADVERTISEMENTS, 


THE BANK OF SOUTH AUSTRALIA, tuorep. 


Established 1841. Principal Branches, Adelaide and Melbourne. 
CAPITAL, £800,000. | RESERVE FUND, £100,000. 
RESERVE LIABILITY, £800,000. 

LETTERS OF CREDIT AND BILLS on ‘demand are issued on the Bank’s 
Branches and Agents throughout the Australian Colonies. TELEGRAPHIC 
TRANSFERS made. BILLS NEGOTIATED and sent for collection. DEPOSITS 
RECEIVED for fixed periods. Rates can be ascertained on application. 

No. 31, Lombard Street, E.C. JAMES ANDERSON, General Manager. 








THE Granted since 1865 have each year 


exceeded £1,000,000 Sums Assured, 
STA N DA R D a result maintained uninterruptedly for 
so long a period by no other Office in 


P O Li C i ES the United Kingdom. 


Funds, 634 Millions, Increasing Annually. 
STANDARD LIFE OFFICE, 83, King William Street, London, E.C. 





BANKERS’ CONVALESCENT HOME, 


“ DEESIDE,” PERCY ROAD, BOSCOMBE, BOURNEMOUTH. 
Established 1887. 
Medical Superintendent—P. W. G. Nunn, L.R.C.P. Lond., M.R.C.S. Eng. 
Members of the Banking Profession received for rest, change or treatment. 
Terms from One Guinea per week.—Apply, G. Jerrery Barter, Secretary, 
late Bank Manager. 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER. 
HEAD OF FICE:-65, OLD BROAD ST., B.C. 
Capital Paid-up £750,000. 


COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Esa. JAMES MURRAY ROBERTSON, Esa. 
EDWARD JAMES DANIELL, Esa. THOMAS SCOTT, Esa. 
ALEXANDER FRASER, Esa. GEORGE YULE, Esq. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, £r- Officio. 
W. JACKSON, Curer Manager. 
J. M. REID, Secrerary. GEO. E. BARNARD, Sun-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange, issues Letter of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East. 


BRANCHES AND SUB-BRANCHES: 
In INDIA ..0-...20.4. Bombay, Calcutta,Madras, | In Tue Srrairs.. Singapore, Penang, Malacca, 
Rangoon. 9 JAVA w -Batavia. 
9) CEYLON .......Colombo, Kandy. Galle. | ,, Curna...Hong-Kong, Shanghai. 
AcEnTs at Epinsurcu: —Messrs. C. & D. PEARSON, 128, Gzorcz Srreert. 











; AGENTS: 
Panis ........ Messrs. André, Girod & Co. MavrirIUs......Messrs. Blyth Bros. & Co. 
ManILA ......Messrs. Smith Bell & Co. SAMARANG eeoece MacNeill & Co. 
Yoxouama...Messrs, Bisset & Co. SouRABAYA ...... Fraser, Eaton & Co. 
Sa1Gon ......Messrs. W.G. Hale & Co. PADANG .........0. J. Van Bueren. 





LONDON “ANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m. 
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_ FREEMAN’S CHLORODYNE. 


The ORIGINAL and ONLY TRUE. 


IT Is THE 
Track mak% Greatest Medical Discovery of the Present Century, 


and is regarded as a boon to mankind. 

It is the best known remedy for Coughs, Colds, Consumption, Whooping Cough, Bronchitis and Asthma. 

‘4 It ze checks and arrests those too-often fatal diseases—Diphtheria, Diabetes, Fever, Croup, 
gue, Fe. : ; 

It acts like a charm in Diarrhea, and is the only known Specific in Cholera and Dysentery. 

It effectually cuts short all attacks of Epilepsy, Hysteria, Palpitation, Convulsions and Spasms. 

It is the only palliative in Rheumatism, Gout, Cancer, Toothache, Neuralgia, Sciatica, Lumbago, é&c. 

It rapidly relieves pain from whatever cause ; allays the irritation of fever; soothes and strengthens 
the system under exhausting diseases, restores the deranged functions, stimulates healthy action of the 
secretions of the body, gives quiet and refreshing sleep, and marvellously prolongs lite. It may be 
taken by Old and Young at all hours and times, according to the directions. It is extensively used by 
Medical Men in their official and private practice, at Home and Abroad, who have given numerous written 
testimonials of its wonderful efficacy. 


SPECIMEN TESTIMONIALS. 
From JOHN TANNER, M.D.,M.R.C.P., M.R.C.S.,F.L.8., LL.D., Physician to the Farringdon Dispensary, 
Physician to the Rev. C. H. Spurgeon’s —— itan College, &c. 
** 102, Harley Street, Cavendish Square, W. 

“* It gives me great pleasure to bear testimony in favour of Fresman's Chlorodyne. I have prescribed 
it extensively, and in cases of Asthma, Chronic Bronchitis, the last stages ot Phthisis, and the Winter 
Cough of the aged, I have never found any substitute or chemical combination its equal.” 

EXTRACTS from the GENERAL BOARD OF HEALTH, LONDON, as to its Efficacy in Cholera. 

lst Stage, or Premonitory.—In this stage the remedy acts as a charm, one dose generally sufficient. 

2nd Stage, or that of Vomiting or Purging.—In this stage tho remedy possesses gieat power, more than 
any other we are acquainted with, two or three doses being sufficient. 

3rd Stage, or Coilapse.—In all cases restoring the pulse. So strongly are we convinced of the immense 
value of thls remedy, that we cannot too forcibly urge the necessity of adopting it in all cases. 

Sold by Chemists and Patent Medicine Dealers all over the World, in bottles, 1s. 14d.; 2 0z., 2s. 9d.; 
4 oz., 48. 6d. ; half-pints, 11s. ; aud pints, 20s. each; and by the Inventor, RICHARD FREEMAN, 70, 
Kennington Park Road, London, 8.E. Free by Post. 

Purchasers are CAUTIONED not to have palmed upon them any substitute, See that the Trade Mark, 
“Tue ELEPHANT,” is on the wrapper, &c., and the words, ‘‘ FREEMAN'S ORIGINAL CHLORODYNE,” are engraved 
on the Government Stamp—which is the only true Chlorodyne. 

-B.—Lord Chancellor Selborne, Lord Justice James and Lord Justice Mellish, decided in favour of FREEMAN'S 
ar jee and against Brown and Davonport. compelling them to pay all costs in the suits, See 
“Times” of Jw 4 . 








i St ae 
_— AND BRAZILIAN BANK, LIMITED. 
Capital, £1,250,000, in 62,500 Shares of £20 each. 
° e «+ + £636,000 eserve Fund - 
HEAD OFFICE—8, TOKENHOUSE YARD, LONDON, E.c. 
DIRECTORS. 


HARLES SEYMOUR GRENFELL, Esq. 


Paid-up £325,000 


Joun Wurte Cater, Esq., Chairman, 


Hon. Pascoe C. Guyn, Deputy-Chairman. Joun Hoiiocomse, Esq. 
Joun Beaton, Esq , Managing Director. CuarLes Epwarp Jounston, Esq. 
JaMEs ALEXANDER, Esq. Cuarzes Day Rosz, Esq. 
Epwarp LonspaLe BecxwitTH, Esq. Joun Gorvon, Esq., Deputy Manager & Secretary. 
BANKERS. 
THE BANK OF ENGLAND. | Messrs. GLYN, MILLS, CURRIE & CO. 


BRANCHES: Brazit—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Pardé, Santos, San 
Paulo, Pelotas, Porto Alegre. River Puate—Monte Video. New Yorx (Agency). Portugat—Lisbon,Oporto. 

CORRESPONDENTS: Brazit—Campinas Campos, Cearé, Maceio, Manaos, Maranham, Santa 
Catharina. Portvgat—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, Setubal 
Silves, Sines, Tavira, Vianna, Villa Real. River Puats—Buenos Ayres, Rosario. 





ESTABLISHED 1861. 


BIRKBECK BAN K. 


Southampton Buildings, Chancery Lane, 


THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACE, with full particulars, post free, on application. 


FRANCIS RAVENSCROFT, Manzger. 











8 ADVERTISEMENTS. 


THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘‘ the Companies Act, 1863,” of the Legislature of Queensland. 











BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600. 





Paid-up Capital, £652,300. Reserve Fund, £335,000. 
COLONIAL BOARD. LONDON BOARD. 
THE HON. F. H. HART, M.L.O., Chairman, CHARLES EDWARD BARNETT. 
BOYD D. EDWYN SANDYS DAWES, Esq. 


MOREHEAD, pe 
THE HON.SIR A.H, PALMER, ie C. Si... M. LC, VICARY GIBBS, Esq. 
ROBERT MUTER STEWART, Esq. 


HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, C.M.G. 


LONDON OFFICE, 29, LOMBARD STREET, E.C. 














Manager—THOMAS LEE MULLINS. Accountant—SAMUEL T. SMITH. 
Registrar—GEORGE CLARK. 
BANKERS— 
BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle 8t., E.C. 
BRANCHES. 
SYDNEY OFFICE—PITT STREET. 
QUEENSLAND. 
ALBION (BnrisBayz), CUMBERLAND. KILLARNEY. RAVENSWOOD, 
with Agency at Nundah. | CUNNAMULLA. LAIDLEY. — 
ALLORA. DALBY. ge tt RO. 
DUGANDAN. MARBURG. SAN NDGATE, 
BARCALDINE, EIDSVOLD. MARYBOROUGH. SOUTH BRISBANE, 
BEAUDESERT. ESK. MAYTOWN. SOUTHPORT, 
BEENLEIGH. FORTITUDE VALLEY. MITCHELL. STANTHORPE, 
BLACKALL. GEORGETOWN, with MONTALBION. ST. GEORGE, 
BUNDABERG. Agency at Durham. MOUNT ee TAMBO. 
BURKETOWN. GERALDTON, MOUNT THORNBOROUGH. 
CAIRNS. GYMPIE. MUTTABURRA: THURSDAY ISLAND. 
CHARLEVILLE. HERBERTON, with NORMANTON, TOOWOOMBA. 
bo pata d rors IRS, seers at Watsonville, NORTH PINE. TOOWONG (BrisBanz), 
CLONCU HOWARD. PETRIE TERRACE TOWNSVILLE. 
COOKTOWN. HOGHENDEN. BrisBaNek), with waleee” 
CROYDON, with INGHAM, mney at Red Hill, WINTO 
Agencies at Tabletop, IPSWICH. PITTSWORTH. WOOLLOONGABBA, 
Golden Valley. ISISFORD, PORT DOUGLAS, 
AGENCIES. 
Vicroz1a—National Bank of Australasia. Nzrw Yorxr—Messrs.Laidlaw & Co. 
Sours AvustErarim—National Bank of Australasia. San Francisco—Bank of California. 
Wusrzen Avustgat1a—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
Naw Zzatanp—Bank of New Zealand. British Linen Company Bank, 
Colonial Bank of New Zealand. IzBLaND—Ulster Bank, Limited. 


Tasmanta—Bank of Van Diemen’s Land, Limited. 
Inpma aND Cuma—Hong Kong and ata Banking Gorperation. 
The Bank grants Drafts on all the above Branches an and t ts every description 
s nen, aa in connection with Queensland and other ‘Australian Colonies on the most 
‘avourable 
The London Office receives Deposits for fixed periods at rates which can be ascertained on 
application. 


THE UNION BANK OF AUSTRALIA, Limited. 


ESTABLISHED 1837. INCORPORATED 1880. 











Paid-up Capital coe pe ie A ee. “cee ae ..  £1,500,000 
Reserve Fund PE 
Reserve Liability of Proprietors a ae ane £3,000, 000 





LETTERS of CREDIT and BILLS on DEMAND are granted on the Bank’s Branches 
throughout the Colonies of Australia, New Zealand and Fiji. 

TELEGRAPHIC REMITTANCES are made to the Colonies. 

BILLS on the COLONIES are negotiated and sent for collection. 

DEPOSITS are received for fixed periods, on terms which may be ascertained on 
application. W. R. MEWBORN, Manager. 
P, Bank J Buildings, Lothbury, E,C., London. 
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BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 29th July, 1861.) 
Bankers to the New Zealand Government, 
Authorised Capital, £2,000,000. Capital Subscribed, £1,200,000. 
Reserve Liability of Shareholders, £1,500,000. 


DIRECTORS. 
GEORGE BUCKLEY, Esq., President, WM, INNES TAYLOR, Esq. 


W. H. COLBECK, Esq. Sir FREDERICK WHITAKER, K.C.M.G. 
F, NELSON GEORGE, Esq. W. 8. WILSON, Esq. P 


LONDON BOARD. 
Right Hon. Sir JAMES FERGUSSON, Bart., | Right Hon. A. J. MUNDELLA, M.P, 


Sir PENROSE @- JULYAN, K.0.M.G., 0.B. ee Pe NE 
HEAD OFFICE, AUCKLAND. 
LONDON OFFICE, 1, QUEEN VICTORIA ST., E.C. 


T. G, PLEYDELL, Esq., Acting Manager. HENRY B. MACNAB, Esq., Accountant. 


LONDON BANKERS. 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


BRANCHES AND AGENCIES IN NEW ZEALAND. 























AKAROA DARGAVILLE CAIAPOL NELSON RAKATA TIMARU 
ALEXANDRA,SO. | DUNEDIN CAIKOURA NEW PLYMOUTH tANGIORA TOKOMAIRIRO 
DUNEDIN NORTH | Kawa Kawa NEWTON ,EEFTON WAIKOUAITI 
PEATHERSTON CELSO NGARUAWAHIA tIVERTON WAIMATE 
‘EILDING C<UMARA NORMANBY Loss WAIPAWA 
FOXTON LAWRENCE OAMARU LOXBURGH WAIPUKURAU 
GERALDINE LEESTON OHINEMURI .USSELL WAITAHUNA 
ISBORNE LYTTELTON OPOTIKI ANSON AITARA 
ORE ANAIA OPUNAKE SOUTHBRIDGE WAKEFIELD 
REYMOUTH MANGAWHARE OUTRAM TAKAKA ANGANUI 
REYTOWN ARTON PALMERSTON [TAPANUI WELLINGTON 
AMILTON ASTERTON PALMERSTON, No.| TAURANGA WESTPORT 
ASTINGS MATAURA PaTEa TE ARO WEANGAREI 
AWERA MOSGIEL PICTON TE AWAMUTU WINTO: 
OKITIKA MOTUEKA Port CHALMERS | TEMUKA WooDvILLe 
UTT NAPIER QUEENSTOWN T WYNDHAM 
NVERCARGILL NASEBY 























ADELAIDE, South Australia; MELBOURNE, Victoria; NEWCASTLE, New South Wales; SYDNEY, Sun. 
BRANCH, George Street; SUVA & LEVUKA, Fiji. 


AGENTS. 


INDIA,CHINA, JAPAN, CEYLON and SINGAPORE.— 


ARGENTINE and URUGUAY REPUBLICS.— 
Chartered Bank of india, Australia and China. 


London and River Plate Bank, Limited. 


AUSTRALIA.— rents Kong and Shanghai Banking Corporation, 
Australian Joint Stock Bank, LAND.— 
Hibernian Bank, Limited, 
peak of Adstnide. National Bank, Limited 


Bank of Victoria. 
City Bank, Syd 


mited. 
ney. Northern Banking Company, Limited. 
Colonial Bank of Australasia 


' Provincial Bank of {reland, Limited. 
Commercial Bank of Australia, Limited, 


Ja “4 ister Bank, Limited. 
{indo Gharicred Hank st usa, wa Chgrtered Bank of India, Australi nd China 
tius Commercial Bank. 
MEXICO, PERU,and UNITED STATES OF COLOMBIA.— 
London Bank of Mexico & South America, Limited, 
SANDWICH IsLANDS.—Honolulu. 
ishop & Co. 
Claus Spreckels & Co. 








BRAZIL.— 
London and Brazilian Bank, Limited, 
CANADA.— 
Bank of British ae America. 
al, 


a 
CHILI.—Valparaiso. 

Banco Nacionale de Chile, 
E@ypt.— Alexandria. 

Credit Lyonnais. 


ENGLAND.— 

Bank of Live 1, Limited. 
Birmingham making Company Limited. ; 
Capital and Counties Bank, Lim’ . 
Devon and Cornwall Banking Co., Limited, 
Eyton, Burton, Lloyd & Co., Shrewsbury. 
Gurneys, Birkbecks & Co., Norwich. 
Leicestershire Banking Company. Limited. 
Lloyds Barnetts & Bosanquets Bank Limited. 
Manchester & Liverpool District Banking Co.,Ltd, 






Bank, 





nk of South Africa, Limited. 
TASMANIA.— 


Commercial Bank of Tasmania, Limited. 
UNITED STATES.— 





Union Bank of Manchester, Limited. 
Wilts and Dorset Banking Company, Limited, 
FRANCE.—Paris. 

Crédit Lyonnais. 

Drexel, Harjes & Co. 

Société de Depdts et de Comptes Courants. 
GERMANY.—Hamburg. 

J. Berenberg, Gossler & Co. 








Boston— Blake Brothers & Co. 

ew York—Bank of Montreal. 
Drexel, Morgan & Co, 
Philadelphia—Drexel & Co. 
SAN FRANCISCO— 

Anglo-Californian Bank, Limited, 

Bank of British Columbia. 

Bank of British North America, 

Bank of California, 


jini THE BANK OF NEW ZEALAND, LONDON, 
AD on any of the above-named places in New Zealand, Australia and Fiji. 
RECEIVES DEPOSITS of £50and upwards, rates and particulars of which can be ae on application, 


OPENS CU 


RRENT ACCOUNTS for the convenience of its Colonial Constituents. 


NEGOTIATES & COLLECTS BILLS wn ees in any part of the Australasian Colonies and Fiji, 


MAKES ADVANCES against produce s 

UNDERTAKES THE AGENCY 
Securities, Shares, 
DERTAKE 


2. 
UNDERTAKES all other descriptions of Colonial Banking and Monetary Busine 
in their transacticns with the Colonies, ? i , eens ae Malt Mgr. ag 


ipped, on receipt of Bills of Lading, Policy of Insurance, and Invoices. 
| Of Persons connected with the Colonies; and receives for ’ P 
etc., drawing Interest and Dividends on the same as they fall du ae Gute Guatedy Colonial 


rons 
NDON, November, 888, 








id ADVERTISEMENTS. 


THE AGRA BANK LIMITED. 


ESTABLISHED IN 1833. 














Capital - - - - - - - + §1,000,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI, 
AND AGENCIES AT BUSHIRE AND BUSSORAH. 








CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 
0 


DEPOSITS received for fixed periods on terms to be ascertained on application. 

BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 


THE BANK OF BRITISH NORTH AMERICA. 


EsTaBLISHED IN 1836. 
Incorporated by Royal Charter in 1840. 








PAID-UP CAPITAL, £1,000,000: RESERVE FUND, £241,348 19s. 9d. 
Lonpon Orrice—3, CLEMENT’S LANE, LOMBARD STREET, E.C. 
COURT OF DIRECTORS. 


J. H. BRODIE, Esq. E. A. HOARE, Pes. - FREDERIO LUBBOOK, Esq. 
J.J. CATER, Hea. HENRY J. B. KENDALL, Esq. J. MURRAY ROBERT: ‘ON tsa. 
HENRY RK, FARRER, Esq. J.J. KINGSFORD, Esq. G. D. WHATMAN, Esq. 
BICHARD H. GLYN, Esq. 
SzORETARY—A. G. WALLIS, Esq. 
BANKERS. 
THE BANK OF ENGLAND. Messrs GLYN, MILLS, CURRIE & OO. 





ESTABLISHMENTS IN AMERIOA. 


General Manager—R. R. GRINDLEY #4: Montreal. 
NEW YORK—Agents, Messrs. D. A. McTavish and H. itikeman, 52, Wall Street. 
SAN FRANCISOO—Agents, Messrs. W. Lawson and J. 0. Welsh, 313, Pine Street. 
AGENTS IN CHiCAGO—The Merchants Loan and Trust €o, 


DOMINION OF CANADA, 


MONTREAL 

QUEBEO, } Quanne, HALIFAX, { doer. 

OTTAWA, ST. JOHN Naw 

TPRORTO., FREDERICTON, } pedowner. 

HAMILTON, ONTARIO. WINNIPEG Man 

BEAN TFOR VICTORIA ; sone 
BRITISH 

LONDON, J vancouver, }  coremer. 


The BANK GRANTS LETTERS OF CREDIT and DRAFTS on its Branches and Agents in America, payable on 
ee ae ody bys ards fo lection BILLS AMERICA and COU N 
iso _ pure! 8s or forw! r collection s on an PONS f ICA 
STOCES, and. undertakes the Purchase and Sale of STOCK, and other Money business in ie Baise PROVEN CES 
ul . 
DEPOSITS are reccived in the London Office for fixed periods at rates which can be obtained or application. 
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ADVERTISEMENTS, 1 


THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY ACTS OF THE LEGISLATURE OF VicToRIA, SovTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Cobram, 
Colac, Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geeiong, Hamilton, 
Hawthorn, Horsham, Jung Jung, Kerang (Macorna), Kew, Koroit, Kyneton, 
Lancefield, Learmonth, Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North 
Melbourne, Northcote (South Preston), Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond (Burnley Street and Swan Street), Romsey, St. James 
(Devenish), Sale, Sandhurst, Scarsdale, Serviceton, Shepparton, Smeaton, South 
Melbourne, Stratford, Swan Hill, Taradale, Terang, Traralgon, Trentham, Tungamah, 
Victoria Street (East Collingwood), Violet Town, Wangaratta, Warrnambool, Yarra- 
ville, Yarrawonga. 

In SoutH AvstRaLia.—ApeLaipE, Angaston, Auburn, Balaklava, Border Town, 
Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Farina, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Pirie, Port Victoria, Port Wakefield, Quorn, 
Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, Wallaroo, 
Willunga, Wilmington, Woodside, Yongala, Yorke Town. 

In Western AtstTraLia.—Perth, Fremantle, Geraldton, Albany. 

In New Sovurn Watss.—Sydney, Broken Hill, Cordillera, Euriowie. 

Also on Agencies in New Soutu WatEs, New ZEALAND, QUEENSLAND, and TasMANIA. 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 

149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 


THE BANK OF BRITISH COLUMBIA 


(INconroRATED BY Roya CHARTER) 


GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO, in California; PORTLAND, in Oregon; and VICTORTA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places, 
Deposits received for fixed periods at rates to be ascertained on application. 
No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 


SAVE YOUR OLD BOOKS AND PAPERS. 
oe TO PURCHASE, large quantities of OLD BOOKS 


and PAPERS, for consumption or remanufacture. Address— 


WATERLOW & SONS LIMITED, 


Paper Makers, Puipr STREET, FINSBURY. 































414 PAGES. DEMY 8vo. TH 
In Cloth, 21s.; for Cash with Order, 18s. Duos 
Aden, 
Dedicated by permission to the Right Hon. The President of the Local Government Board. _ 
At6, 
, months 
The County Council |= 
The 1 
+ 
Compendinm - 
or DIGEST oF THE Ns 
MUNICIPAL CORPORATIONS ACT, 1882, ‘lv 
and W 
THE GOUNTY ELECTORS ACT, 1888, } =: 
AN Certifi 


LOCAL GOVERNMENT AGT, 1888, 


BEING A TREATISE ON THE ABOVE STATUTES AND OTHERS RE-ENACTED 
THEREIN. WITH COPIOUS NOTES AND APPENDICES CONTAINING 5. Gi 
EXTRACTS FROM PARLIAMENTARY PAPERS ISSUED IN CONNEUTION —_— 
WITH LOCAL GOVERNMENT, 


ALSO THE 
PARLIAMENTARY ELECTIONS (RETURNING OFFICER’S) AOTS, 
MUNICIPAL REGISTRATION ACT, 1878, MUNICIPAL 
ELECTIONS (CORRUPT PRACTICES) ACT, 1884, AND 
ADAPTED PORTIONS OF OTHER STATUTES. TH 


BY 
HENRY STEPHEN, 


Of the Middle Temple, Barrister-at-Law. Editor of the 9th Edition of 
‘* Stephen’s Commentaries;”? ~ 


AND 
HORACE E. MILLER, LLB, 


Of the Middle Temple, Barrister-at-Law, 
Late Equity and Common Law Scholar. Campbell-Foster Prizeman, §c. 





? Extract from ‘‘Saturday Review.” 

“A lucid and able digest of the County Electors Act, the Local Government Act, and the Municipal Corporations Act, 
1°82. . . . . The references to cases are numerous and valuable, the annotation copious, and the tabulated information 
derived from Parliamentary papers extremely useful. ‘The book, in fact, is a concise treatise on the enormcus changes 
in local government that will come into operation in April, #nd a handy volume of reference for officials ani eleciors. 
ee he magnituce of the new scheme vf Loca! Government is unfolded with admirable clearness and cumulative 
effect. 





a Extract from ‘County Gentleman.” 

** Bis dat -_ cito dat isa sound saying which has received full recognition from the painstaking and able authors of 
this highly valuable work. The first chapter of the ‘County Council Compendium’ gives us, in admirably concise and 
intelligible terms, a very clear idea of the organic changes which the new legislation will effect in matters of local 
ad mini-tration throughout gant and Wales. Itis, indeed, difficult to over-estimate the value of a work which reflects 
additional credit upon its authors for the promptitude of its appearance, and for the generally simple and non-technical 
lan guage which will render it available for the practical guidance of lay readers.” 


























25, 26 & 27, GREAT WINCHESTER STREET ;;.85 & 86, LONDON WALL; 
49 & 50, PARLIAMENT STREET ; anp FINSBURY FACTORIES. 
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vt THE NEW ORIENTAL BANK CORPORATION, LIMITED. 


Capital, Authorised, £2,000,000; Subscribed and Paid Up, £567,000, LONDON : 40, THREADNEEDLE STREET, 
END BRANCH COCKSPUR STREET, 'S.W. EDINBURGH: 23, ST, ANDREW SQUARE. 
EC ipEe: 6, PANMURE STREET. 





BRANCHES AND AGENCIES. 

Aden, Badulla, Deuba, Bushire, Calcutta, Colombo, Galle, Hong Kong, Jaffna, Kandy, Kobé (Hiogo), Meare. Mahé, 
Mauritius, Melbou fagasaki, ‘Newera Ellia, New York, Par 8, San Francisco, Seychelles, Shanghai, Singapore, 
Sydney, Tabreez, Tamstave Teheran, Viadivostock, Yokohama, 
ard, INTEREST ALLOWED ON DEPOSITS. 

At 3, 4, and 5 months’ notice, 3 per cent. ~ annum, | t 9 to 12 months’ notice, “ per cent, per annum, 
At 6,7, and 8 months’ notice,4 ,, at 3, 5, or 7 years’ notice, 5 


Current Accounts opened and or sitheate supplied. Interest at 2} per cent. per annum aint on the minimum 
monthly balance, if not below £100. remmpes Ss against evoreves jankin; ing securities. Pay and pensions drawn, 
insurance premia, subscri npHcns. and other peri yments made, at a uniform commission of + 
Securities bought, sold, and reoe ived for Gee — from constituents of the Bank. Interest hand divi dividends collected 
at a uniform cominission ot per cent. 
8 issued upon the Bank’s Bastern Branches at current rates, free of issi Bills collected or negotiated, 
and every y desetintion of exchange business conduct 
The fullest information can be obtained by application at any of the Branches and Agencies, or at the Head Office. 


GEORGE WILLIAM THOMSON, Secretary. 


AMERICAN RAILWAY SHARES. 


HE ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS, 

Limited, receives the Shares of American Railway Companies for Registration in the 

name of the Association. This Registration secures the prompt payment of dividends in 

London, and combines the English voting power. The original American Shares will be 
delivered with transfers duly endorsed. 

The Association also issues its bearer Certificates, free of cost, countersigned by the London 

and Westminster Bank, against any Shares registered in the Association’s name and lodged 

38 with the Bank. These Certificates are exchangeable for the negotiable Shares, and are a 

J 














great safeguard against fraud, as they are only issued against verified Shares; and against 
theft, as they are good only to the real owner. when he has attached his signature to to the 
Certificate, as no other person can obtain the surrender of the original Shares. 

Fee, 3d. to 9d. per Share, according to value, which includes Registration and Insurance to 
and from America. Full particulars may be obtained at the Offices of the Association. 

by ee Association also obtains Registration in owners’ names, and collects dividends by power 
of attorney. 
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CHUBB’S 


NEW PATENT STEEL 


BANKERS’ SAFES 


AND 


VAULT DOORS, 


As constructed for the Chief Banks throughout Great Britain, 
the Colonies, &c. 








CHUBB & SON’S LOCK & SAFE 


COMPANY, LIMITED, 


128, QUEEN VICTORIA STREET, E.C., 


68, ST. JAMES’S STREET, PALL MALL, 8.W. 
ILLUSTRATED PRICE LISTS POST FREE. 





BANKS, TOWNS OR DISTRICTS 


LIGHTED BY ELECTRICITY 


on the E. P. S. system, 


which, owing to the use of Secondary Batteries, precludes the possibility 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


Inventions Exursition, 1886. Paris Raitways Exui1sition, 1887. 
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NEW LONDON AND BRAZILIAN BANK. 


On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 
the Electrical Power Storage Company has fitted plant and who use its Manufactures. 








Contractors to the British, Soreiqn anv Colonial Gobernments. 





For full particulars and Estimates apply to the 


ELECTRICAL POWER STORAGE COMPANY, 


LIMITED, ~ 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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MAPLE & CO "¥i5. 


LONDON: 


URKEY CARPETS at IMPORTERS’ PRICES. 
MAPLE & CO are not only the Largest 
Importers of Turkey Carpets, but, having a Branch 
House at Smyrna, with Agency at Ouchak, the 
centre of the weaving district. are able to exercise 
close supervision over the whole process of manu- 
facture, which is the only way that excellence of 
colouring and workmanship can be guaranteed. 
Acting as indirect manufacturers, Maple & Co save 
Turkey carpet buyers at least two intermediate 
profits. 
A TURKEY CARPET, 10ft. 2in. by 7ft. 7in., for £5. 
A TURKEY CARPET, 14ft.4in. by 9 ft. lin., for £9. 
APLE &CO’S STOCK of TURKEY CARPETS 
comprise every variety of size, from 9ft. by 
6ft. to 33ft. by 20ft., and includes numerous 
specimens in the full low-toned colourings and 
designs representative of the most palmy days of 
Eastern art. The prices for these are but little 
higher than for the ordinary and commonly recog: 
nised type of carpet. 
TURKEY CARPET is, above all others, the 
mostsuitable for the dining-room, its agreeable 
warmth of colouring enhancing the effect of the 
furniture and decorations, and indicating alike the 
good taste and comfortable circumstances of its 
possessor. MAPLE & CO 





ARQUET FLOORING. —EXAMPLES of ALL the 
DIFFERENT COMBINATIONS of WOODS 

are also EXHIBITED. Asa result of economy in 
production, prices are now from as low as 3d. per 





foot. 900,000 feet in stock, seasoned, and ready for 
laying. Also on show, specimens of interior wood- 
work, dadoes, overdoors, screens, and carved Eliza- 
bethan panellings.—MAPLE & CO, Decorators. 


MPORTERS of JAPANESE PAPERS,—MAPLE 
& CO IMPORT JAPANESE PAPERS direct 
from the island in very large quantities, thus saving 
intermediate profits, so that they areableto offer them 
at much lower prices t usnally. Maple & Co’s 
variety, too, is by far the largest in the kingdom, 
and intending purchasers — see the collection 
or write for patterns.—MAP & CO, Tottenham 
Court Road, London, Paris, a fn 
APLE & CO.—JAPANESE PAPERS. JAPAN- 
ESE PAPERS have a distinct sanitary 
value, as their firm lacquered surface does not absorb 
dust or contagious atoms, while they can he easily 
dusted or cleaned, and will retain their beuuty long 
after other papers have had to be replaced.— 
MAPLE & CO., Japanese Paper Warehouse 


FURNITURE for EXPORTAYLION. 


ISITORS as wellas MERCHANTS are INVITED 
to inspect the LARGEST FORNISHING 
ESTABLISHMENT in the WORLD. Hundreds of 
thousands of pounds worth of Furniture, Bedsteads, 
Carpets, Curtains, &c., all ready for immediate 
shipment. Having large space, all goods aie packed 
on the premises by experienced packers; very 
essential when _ are for e rtation 10 ensure 
safe delivery. The reputation of half a century. 


ILLUSTRATED CATALOGUES FREE. 





MAPLE & CO 


TOTTENHAM COURT ROAD, LONDON; PARIS AND SMYRNA. 





DOLLOND, 


Established 1750. 


Optictan, 


Established 1750. 


62, OLD BROAD STREET, and 1, LUDGATE HILL, E.C., 


MANUFACTURERS OF TELESCOPES, FIELD AND OPERA GLASSES, 
BAROMETERS, THERMOMETERS, SURVEYING INSTRUMENTS, 
SPECTACLES, EYE GLASSES, &c. 





THE SIGHT MOST CAREFULLY TESTED. 





PLEASE NOTE THE NEW ADDRESS. 









PATRONISED BY 
STATIONERY 


WRITING, COPYING, AND COLOURED INKS. 


IMPERIAL PINTS, 1/-. 


ESTABLISHED OVER 100 YEARS. 


Sold by Waterlow & Sons Limited, and by all Stationers, 


HER MAJESTY’S 
OFFICE. 


252 


IMPERIAL QUARTS, 2/-. 


SoLe MAnvuracTURER— 


H. MORRELL, 86, Hatton Garden, 


LONDON, E.C. 
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THE BANKERS MAGAZINE 


AND 


Sournal of the Money Market. 


DECEMBER, 1888: 


THE RISE IN PRICES AND BANKING BUSINESS. 


THERE appears to be in many quarters a distinct opinion that 
trade is improving. We may cite as one proof of this the dis- 
putes about wages in the coal trade, settled, in most instances, 
by the demands of the men being agreed to; and, as another, 
the great syndicate for the control of the price of salt. It cannot 
be supposed that the miners would have threatened a strike 
had they not been of opinion that the course of events justified 
a demand for a rise of wages; and, equally, it was hardly 
likely that capitalists would have united to form a ring which 
would enable them to control the price of an article of primary 
necessity had they supposed that they would have to encounter, 
among other difficulties, those which are engendered by a 
falling market. It may be questioned whether the workmen - 
were wise in putting their demand in the form it took, or 
exactly justified in making the claim which they did. They 
appear to have assumed that the increase in the output of coal, 
which has been somewhat marked during the last twelve-month, 
was a certain proof that profit also was augmented in the same, 
or perhaps even a larger, proportion. Instead of this there is 
little doubt that the profits of coal owners had, speaking 
generally, been smaller during the same time, that some 
mines have even been carried on at no profit, and that the 
prospects of the trade were not satisfactory. The increase 
has, however, been given, and we can only hope that events 
VOL. XLVIII. 
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may justify it. With respect to the salt ring, for so we 
may fairly term the association which has been formed 
for the purpose of regulating the trade, we need not go 
into much detail. If the syndicate is really successful in 
raising the price permanently, it will inflict a real injury on 
many occupations, and it may also be the cause, incidentally, 
of legislative restrictions on combinations of this class. Be 
this as it may, we may conclude, as we mentioned before, that 
neither of these matters would have been undertaken had it 
not been believed that prices, and profits too, were going up. 
In some trades certainly a very considerable rise of price has 
been registered. 

Now let us consider for a few minutes the effect of a rise of 
prices on the business of banking. It needs no great power of 
reflection to see that a rise of 10 per cent. or of 15 per cent. in 
the price of an article must have a very considerable influence 
in correspondence with the increase in price on the amount of 
money employed—as our friends across the Atlantic say—to 
“move” it. Purchasers and dealers may make every effort to 
economise their requirements in the way of the money wanted. 
They may give their acceptances, for instance, at two or three 
months, for large sums, in cases where they had given cheques 
previously ; but though the doing this may diminish their own 
need to borrow, the effect on the money market of the rise of 
prices remains unaltered by the substitution of an instrument 
which is a promise to pay at a future, but certain, date for a 
cheque which is a draft on demand. The course which the 
holder of the bill immediately takes is to seek to turn the 
document into cash. For this purpose he either pays the bill 
into his bank account and draws against it, or the bill is dis- 
counted, either by his banker or a bill broker. The demand 
on the available stock of cash is the same in both cases. An 
enlarged demand for discount at once puts up and keeps up 
the rate for money ; and as there is a general tendency for the 
discount of commercial paper to centre in London, the effect of 
a rise in prices in any district, however remote, is thus almost 
immediately communicated to the very heart of our monetary 
system. Had the bill, which we have referred to, been dis- 
counted at one of our large commercial centres, at Manchester 
or Liverpool, or we will say at Glasgow, the effect would in 
nowise have been different; and for this reason, that an in- 
crease in the demand for discount in these great commercial 
centres diminishes at once the supply of money, which they 
otherwise would have to remit to London for employment 
there. Few persons unconnected with the course of the par- 
ticular class of transactions referred to can have any idea how 
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great an alteration has taken place in the course of business in 
transactions of this nature during a comparatively short space 
of time. Formerly, and the practice continued to be a usual 
one up to comparatively recent times, the banking resources of 
our larger towns hardly sufficed for the proper supply needed 
to carry on the enormous business transactions of those towns, 
themselves. Commercial bills—very good bills too—were not 
unfrequently sent up from these places to London for discount. 
Now the course of affairs is entirely changed. Instead of our 
large commercial centres requiring assistance in the way of 
enabling them to deal with the bills which are created through 
the action of their own affairs, the resources at their command 
not only enable them to do this, but are sufficient to afford a 
continual overflow to London. MHence, together with the 
increased and rapid connection between all parts of the 
kingdom which recent facilities for communication have so 
largely augmented, any demand for the use of ready money 
is immediately effective in raising and maintaining the rate, 
exactly in the same manner as the effect of the diminution of 
demand has been immediately diffused over the country. 

We have spoken in this of the effect of an increased demand 
for money in the industrial centres of the kingdom; but 
before leaving this point we will put before our readers one 
instance only of the influence which an increase in price 
exerts—as this will show them how vast the effect even of a 
small rise in price comparatively may be. We mentioned 
above the question of the rise of wages in the coal mining 
industry—so the example we will take may very suitably be 
based on the price of coal. The output of coal in the year 
1887 was about 160,000,000 tons. It will probably be larger 
for the present year, 1888, but we will confine our observations 
to the recorded transactions of last year only, as this is not 
only a safe ground to take, but it will also be probably within 
the mark. A rise of price of a shilling a ton only in the one 
article of coal would mean an increased money turnover of 
£8,000,000. We shall.not venture to estimate how much of 
money employed in the mining business is borrowed, but, 
without taking this into consideration, the purchasers of this 
one article of daily necessity, both for manufacturing purposes 
and for the uses of domestic life, must require this increased sum 
over what was needed last year for the same purpose. 

We will now turn to the agricultural districts, that part of 
the country where depression has been most severe. The 
effect of the recent rise in prices will be exactly similar in 
regard to the influence on the money market as that in the 
coal industries. Wheat, and other agricultural produce of the 
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same class, is, generally speaking, distinctly dearer. The 
selling price of cattle is also considerably higher. We will 
not attempt in this place to make any detailed statistical 
estimate of the individual items, but we will endeavour to place 
the results of the increased cost of these articles, which also are, 
like coal, articles of prime necessity and of daily consumption, 
in a broad manner before our readers. And we will be 
careful in this instance, as in the other given before, to keep 
well within the mark. The easiest method, perhaps, of making 
this statement clear is to use an estimate based on the acreage 
of land under cultivation, the total of which at the present 
time is about 48,000,000 acres. Now, if we were to put the 
increased price of the stock and crops on this, including the 
increased price of the cattle, at no more than fifteen shillings 
an acre, which appears a moderate estimate, we should, under 
this head, reach an increased demand for £36,000,000. This 
refers only to the increased price for the produce raised within 
the country, and to it we must add the increased price which 
will have to be paid for the imports of similar articles of con- 
sumption from other countries. If we put the increase in this 
at about one-fourth of the increased price of the domestic 
produce, we should get, under the two heads of agricultural 
produce and coal, without including anything else, an augmented 
demand for, or control over, money of more than £50,000,000. 

This rough computation will enable us to put the enormous 
influence which a rise in the price of articles of primary con- 
sumption has on the money market clearly before our readers. 
It is not, of course, intended to be inferred that the real effect 
corresponds exactly with the rough sketch which has been drawn. 
In the course of actual business the matter works out in a very 
different way. The whole of the increased demand does not 
become effective at once, or at any one time. And there are 
many set-offs of different descriptions which greatly counter- 
act the influence which such a demand as is here referred 
to exercises over the requirements for ready cash. But, never- 
theless, the rise in prices which now seems an established fact 
must have a very distinct influence on the rate of discount, and 
on the rate for money. 

One effect of this increased demand for loanable capital 
may be very important. There is cause for believing that 
a larger proportion of the resources of bankers, both in 
London and the Provinces, is now employed on the Stock 
Exchange than has usually been the case in former years. 
Several reasons have led to this. Not only commercial bills, 
but also good bills of all classes, have been scarcer in the 
money market of recent times than formerly. The yield from 
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paper of this description has been out of proportion smaller 
than it otherwise would have been, for the reason that while 
the rate of discount was abnormally low, the demand for bills 
of this class has been extremely large, and the competition to 
obtain them has been so sharp that it has kept the rate which 
was given for them extremely low. Bills of this class have 
literally been, it may be said, at famine price, entirely out of 
proportion to normal value. Hence bankers have turned to 
other channels for the employment of their spare cash, and 
the Stock Exchange provided a large and an increasing demand. 
It is hence quite probable, though of course no statistics on 
the subject exist, that the amount of money employed in this 
manner has been larger recently than in former years. There 
has been, as everyone knows, a great flood of new companies 
and new concerns brought out; and in connection with the 
arrangements for this business there has been a large demand 
for capital. As we said above, no statistics on the subject 
exist, and we shall not ourselves attempt to form any, but we 
think that it is very probable, from the statements which have 
reached us, and also on account of the causes previously 
mentioned, that there are grounds for believing that larger 
amounts of banking resources are employed in this manner 
than has been the case before. 

Now, if a genuine trade demand for the use of money 
springs up, even if this demand were much smaller than the 
figures we have indicated, how would this affect the loans 
made by banks for Stock Exchange purposes? Either some 
part of the amounts would be gradually withdrawn, or, what 
may be just as probable, those to whom the loans were made 
would compete against other borrowers, in order to retain the 
use of the money. This event appears quite as likely, perhaps 
more likely, to happen than that the operators on the Stock 
Exchange would readily consent to part with the use of funds 
which are of such vital service to them. They would be in the 
better position to do this, as we may expect that the Stock 
Exchange will take its tone from what is going on all round, 
and that the infection, so to say, of higher prices may extend 
to those given for the articles dealt in there, as for those dealt 
in on the Corn Exchange or the Coal Exchange. Higher 
prices will allow higher rates for money to be sustained, 
and in this manner the maintenance of a higher rate for 
money may receive support in this direction also. The 
ramifications of such a force as a largely extended rise 
of prices exerts are enormous. They are specially seen in 
the influence which they bring to bear on our money market, 
the machinery of which is one of the most—if not the most— 
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complicated things in the civilized world. "We seem likely to 
be now fairly started on the course of an upward movement, 
which may be as important in its results, as that long depres- 
sion through which our trade and industry, as well as those of 
other countries, have of late years been passing. The rise is 
liable to be interrupted by scarcity of money, which is one 
among the results to be expected. 


lie 
ee 


LAWS AS BETWEEN NATIONS. 


Some good work was done at the second meeting of the 
International Congress on Commercial Law, held a short time 
since at Brussels, under the patronage of King Leopold. The 
object of the congress is to assimilate, as far as possible, the 
conflicting commercial laws of all civilised countries. The 
first meeting was held at Antwerp in 1885, when the laws of 
merchant shipping and of bills of exchange were discussed, 
with a view to the adoption, if possible, of international codes 
for these branches of the law. The congress which has just 
separated continued the discussion of these subjects, upon which 
no definite conclusion had been come to by its predecessor. 

As is well known, there are two widely different theories 
respecting bills of exchange, which fundamentally affect the 
whole law relating to these instruments. These two theories 
are perhaps best typified by the French and German laws 
respectively, the latter of which is closely allied to the English. 
The French theory is based upon the use to which bills of 
exchange were originally applied in commercial transactions. 
Bills first came into use in the twelfth century, and for many 
years were applied, both here and abroad, simply as instru- 
ments for the transfer of debts, so as to avoid the necessity of 
transmitting coin from place to place. Thus, if A. in London 
owed money to B. in Florence, and D. in Florence owed money 
to C. in London, D. bought from B. a bill on A. transferring to 
C. the debt due from A.to B. In France a bill still acts as an 
assignment of funds in the hands of the drawee in favour of 
the holder of the bill, and creates a privity between the holder 
and the drawee; so that the law imposes on the drawee the 
duty of accepting his creditors’ bills, provided that he has the 
funds in hand. The French theory, therefore, still treats a 
bill as an instrument for carrying out a commercial transac- 
tion, and not as in itself containing the whole contract between 
the parties, the result being that in France questions or 
equities arising not on the face of the bill itself, but from the 
transaction to which it relates, will sometimes affect the rights 
of the parties claiming on the bill. Again, according to the 
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French code, a bill must be drawn from one place on another, 
and, till lately, it was necessary that the two places should be 
so far apart that there might be a possible rate of exchange. 
The French code, we may remark, was made in 1818, and was 
based upon a much earlier code made in the seventeenth century, 
so (iat it has antiquity in its favour, but suffers from want of 
ada; .bility to modern requirements. The German general 
exchange law, framed in 1849, adopts the theory that a bill is 
in itself a contract or undertaking by the parties, according to 
their respective liabilities, to pay the amount named in the 
manner specified by the bill, and that the whole of the under- 
taking is contained in the bill itself, which is not subject to 
any equities which one party may claim to have against any 
other. This principle had been long since recognised and 
acted upon by the English courts, where in consequence bills 
had attained a far greater negotiability than in any other 
country; and there can be little doubt that the French 
doctrine, by giving greater latitude to the admission of 
equities, interferes with the negotiability of bills. This 
ready and easy negotiation of bills has been, and is, of 
the greatest use to our mercantile community, amongst 
whom bills take the place of an extended currency ; 
and in fact the English practice, founded as it was upon 
the custom of merchants, long tried and having obtained 
the force of law by the judicial sanction, may be said to be the 
result of natural selection and survival of the fittest ; whereas 
the French code has bound their trading community down to 
the practice of a race of merchants who lived more than two 
hundred years ago, when trade was but in its infancy. 

After full discussion of the subject, the view taken by the 
large majority of the congress appears to have been greatly in 
favour of the principle of the German code. This had already 
been adopted by Austria, Hungary, Switzerland, Denmark, 
Sweden and Norway, and in 1883, Italy, whose code till that 
date was much the same as the French, changed, and its 
present code so far as it affects bills is founded upon the same 
theory as the German exchange law. We understand that 
Russia and Holland are about to do the same, and as the Belgian 
delegates at the congress strongly supported the German 
principle, there is every probability that it will soon be incor- 
porated in the Belgian code; should France also follow, she 
would no doubt carry with her the remaining countries who 
still retain the principle of the French code, and we should 
then have one principle governing the laws of bills of 
exchange for the whole of Europe ; we think we might add, for 
the whole world. 
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It is obvious that this would be of immense advantage 
to the bankers, especially if the laws relating to cheques 
could also be made uniform. There is some discrepancy 
on this point between the German and the English codes. 
In England a bill of exchange can be drawn either to 
order or to bearer, and a cheque is a bill of exchange drawn on 
a banker, payable on demand. None of the Continental codes 
permit the drawing of bills of exchange to bearer, and a cheque 
is regarded as a draft at sight, not necessarily on a banker, but 
on any person. In France a cheque is defined, as, “ L’ecrit 
qui sous la forme d’un mandat du paiement sert au tireur 4 
effectuer le retrait 4 son profit ou au profit d’un tiers de tout 
ou partie des fonds portés au crédit de son compte et dis- 
ponible,” and cheques are governed by a code different to that 
relating to bills of exchange, which gives the cheques a much 
wider scope in commercial transactions than is allowed by the 
code relating to bills of exchange. As will be seen, the defi- 
nition does not specify that the order for payment must be on 
a banker, so that any attempt in France to limit the definition 
of a cheque to a draft on a banker would interfere with those 
other instruments, which do not fall within that definition, but 
which at present have the advantage of the less stringent law 
applicable to cheques. It follows, therefore, that until the 
French code relating to bills of exchange can be altered, or 
some other method can be devised for obviating the difficulty, 
it will be impossible to adopt a uniform definition for a cheque ; 
but in countries which have adopted the German code, the 
alterations required for the adoption of our definition of a 
cheque would be but slight. The advantages of our system of 
crossing cheques were fully recognised by the congress, 
although this system has hitherto not been adopted by any of 
the continental countries, which is no doubt owing to the 
fact that cheques are comparatively so little known abroad. 

We have said enough to indicate the nature of the valuable 
work which the congress has accomplished with regard to bills 
of exchange, and we will only mention the fact that some not 
less useful work has been done towards bringing the maritime 
laws of all nations into nearer accord. 

In bringing these few remarks to a close, we will, at the 
risk of being thought presumptuous, venture to call attention 
to another subject, which we think would be well worthy of 
the attention of any future congress. We refer to the ques- 
tion of the enforcement in one country of a judgment pro- 
nounced by the tribunals of a foreign country. When we 
consider that, owing to the enormous number of trade trans- 
actions now carried on between different countries, questions 
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of dispute are continually arising between members of different 
nationalities, which have to be decided by the tribunals of a 
country in which one at least, and perhaps both, of the 
disputants are aliens, so that, in whichever country the pro- 
ceedings are taken, the result may prove that it will be neces- 
sary to enforce the judgment against assets which are situated 
in a foreign country, it is indeed a matter for surprise and 
regret that, so far from there being any common understanding 
upon the subject, in some countries the judgments of foreign 
tribunals are so little recognised that, on proceedings being 
taken for leave to put the judgment into execution, the 
defendant is often entitled to have the whole question tried 
over again upon its merits, and this although the jurisdiction 
of the tribunal in which the judgment was given is admitted, 
and although the defendant appeared and defended the 
action upon its merits. Many of the codes of foreign 
countries contain provisions affording an apparently simple 
method of enforcing by execution judgments of foreign 
tribunals, but these provisions are often rendered nugatory by 
reason of it being a condition precedent to their application 
that there should be reciprocity between the two countries. 
Thus in our own case, the practice of our courts is founded not 
upon treaty but upon the comity of nations, out of respect for 
which our courts, subject to certain restrictions, regard as 
binding the decisions of a foreign tribunal having jurisdiction 
to try the matter. But although the Belgian code contains a 
provision that where a treaty on the basis of reciprocity be in 
existence, the Belgian courts shall, subject to an examination 
into certain questions, recognise foreign judgments, yet those 
courts decline to recognjse an English judgment, because our 
practice is. not founded upon treaty. The German code 
provides a simple method for granting process of execution to 
a foreign judgment, but again reciprocity is essential, and the 
highest court of appeal in Germany lately decided that 
judgment of execution could not be granted to an English 
judgment, on the ground that the English courts allowed 
certain pleas to be raised in an action brought to enforce a 
foreign judgment, which would not be allowed in a similar 
action in Germany, and consequently there was not complete 
reciprocity. 

The subject is too wide for us to deal with in the limits 
of the present article, and we must reserve any further 
remarks upon it. In conclusion, we will only point out that 
several of the South American states have entered into 
arrangements under which the judgments of one state are put 
into execution in another, under rogatory commissions addressed 
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to the courts of the country in which the judgment is to be 
enforced, and the treaties define the exact power of review 
reposed in the courts to which the application is made. It can 
scarcely be that there is greater need for such an international 
arrangement in the South American states than in Europe, 
yet in this respect at least they have taken the lead from their 
older brethren in civilisation. 


a 


THE REPORT OF THE GOLD AND SILVER COMMISSION. 


Tue final report of the Commissioners appointed in September, 
1886, was issued last month. The Commissioners were Lord 
Herschell, Sir Louis Mallet, Mr. Arthur James Balfour, M.P., 
Mr. Henry Chaplin, M.P., Mr. C. W. Fremantle, Sir John 
Lubbock, M.P., Sir T. H. Farrer, Sir W. H. Houldsworth, 
M.P., Mr. D. Barbour, Mr. J. W. Birch, Mr. Leonard H. 
Courtney, M.P., and Mr. Samuel Montagu, M.P. The 
report is divided into two parts. The first, being a 
mere statement of the facts inquired into by the Commis- 
sion, together with a vague general conclusion, is signed by 
the whole twelve Commissioners, while the second part is 
signed by six bimetallists, and there are various notes by 
individual members, who make their own exceptions, and 
declare their own special views. There have been extensive 
fluctuations in the relative values of gold and silver, and more 
especially a fall in the gold price of silver. The Commis- 
sioners begin by stating the scope of their enquiry as follows :— 


We are directed to inquire whether these changes have been 
caused by (a) the depreciation of silver, or (6) the appreciation of 
gold, or (c) a combination of both these causes ; and further whether 
such depreciation or appreciation has been caused by (a) an increased 
" supply of, or diminished demand for, silver, (6) a- diminished supply 
of, or increased demand for, gold, or (c) a combination of two or 
more of these causes. We are then directed to investigate the 
bearing of these changes upon the general interests of the United 
Kingdom and India; and finally, if we are satisfied that such 
- changes have been prejudicial to any of those interests, we are to 
suggest any remedies likely to remove or modify the evils which 
may be found to exist, without injustice to other interests, and 
without causing other evils equally great. 


Their summary of the variations is well worth preserving, 
and it runs as follows :— 

In the history of the production of the precious metals the two 
principal features are the large discoveries of silver in South America 
and Mexico which marked the middle of the sixteenth century, and 
the large discoveries of gold in California and Australia which 
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marked the middle of the nineteenth century. Prior to 1545 the 
average annual production of gold appears to have been (in weight) 
about one-tenth of the production of silver. From the date of the 
discovery of the Potosi mines there was a rapid increase in the 
production of silver, so that by the beginning of the seventeenth 
century the relative proportions were about 98 per cent. of silver 
and 2 per cent. of gold. This proportion gradually altered during 
the seventeenth and earlier part of the eighteenth century until, in 
1750, it became 95°5 per cent. of silver to 4:5 per cent. of gold. 
For the next fifty years the production of gold fell off relatively to 
silver, and towards the beginning of this century, the proportion 
reverted to about 98 per cent. of silver to 2 per cent. of gold. The 
output of gold then began to increase, at first slowly, and after 1848 
more rapidly, until the proportion in 1850-55 was 81:5 per cent. of 
silver to 18°5 per cent. of gold ; but owing to the alterations in the 
supply since that date, the proportion is now about 95°5 per cent. of 
silver to 4‘5 per cent. of gold. 


Notwithstanding these variations in the production, the relative 
value of the two metals, as represented by the gold price of silver, 
has, at least during the last 200 years, been subject to much less 
fluctuation. At the beginning of the sixteenth century the relative 
value of silver to gold was as 11 tol. During that century silver 
depreciated slowly, and during the first half of the seventeenth 
century more rapidly, until in 1670 the ratio was about 15 to 1, 
near which point it remained till shortly after the middle of the 
eighteenth century. About this time there was a considerable dis- 
covery of gold in Brazil, and the ratio became about 14} tol. Silver 
then again became slightly depreciated, and from the beginning of 
the present century down to 1873 the ratio did not materially vary 
from 154 to 1. 


It will thus be seen that from the middle of the seventeenth 
century the relative value of the two metals did not vary much more 
than 3 per cent. in either direction until the recent divergence began 
to manifest itself in 1873. 


From a table presented by one of our earliest witnesses, Mr. 
Pixley, it will be observed that from 1833 to 1872 the annual 
average price of bar silver on the London market was never lower 
than 59,%,d. per oz., nor higher than 62,,d., showing a range of 2{d. 
during the forty years in question. In the years from 1873 to 1887, 
both inclusive, the highest annual average was 59}d. (in the first 
year of the period) and the lowest 448d. (in the last year), showing 
a variation of 143d. 

The highest actual quotation between 1833 and 1873 was 623d., 
in July, 1859 ; and the lowest 583d., in February and March, 1833, 
showing a variation of 4d. 

In the later period the highest actual quotation was 593%d., in 
February, 1873, and the lowest 42d, in July and August, 1886, 
showing a variation of 17} $d. 
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During the current year the price has undergone a further decline, 
dating from about the end of February. On the 19th of May the 
quotation was 413d., the lowest yet recorded, and for some weeks 
afterwards it scarcely rose above 42d. 


Having so described the nature of the investigations, the 
Commissioners go on to say that— 


On these facts the question arises whether the wider range of the 
fluctuations in the later period, and the fall in the gold price of 
silver are due :— 

(I.) To some change which has affected silver, or 
(II.) To some change which has affected gold, or 
(III.) To changes which have operated upon both metals. 


As touching the causes which have affected the price of silver 
more especially, the Commissioners begin by showing what the 
annual production has been during the last thirty or forty 
years :— 


Propuction or Sitver sincE 1851 (Dr. Sorrsezr’s EstimaTE.) 














Total Production Production in the 
(Annual Average.) ( aaa Meee 
Period. en eek So eee 
ight i Value in Weight in 
i cdma a ng Kilogrammes. 
1851-55 886,115 8,019,350 8,300 
1856-60 $04,990 8,235,450 6,200 
1861-65 1,101,150 9,965,400 174,000 
1866-70 1,339,085 11,984,800 301,000 
1871-75 1,969,425 17,232,450 564,800 
1876-80 27450, 252 19,103,100 980,672 
1881-85 2,861,709 21,438,000 1,137,478 

















The weight of silver annually raised from the mines may there- 
fore be said to be at the present time considerably more than double 
what it was twenty years ago; and it has increased nearly 50 per 
cent, during the last two quinquennial periods. 

In addition to the supply from the mines, the amount of silver 
placed on the market was further increased by that portion of the 
demonetised German silver which was offered forsale. The quantity 
so sold is stated at 3,552,000 kilogrammes, and the amount realised 
was upwards of £28,000,000. 

Coupled with this increased supply there has also been, it is 
alleged, a decrease in the demand, arising from the following 
causes :— 

(a.) The cessation of the free coinage of silver in Germany, the 
Latin Union, and Holland ; and 
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(5.) A diminution in the quantity required for transmission to 
India. 

They then state the conclusions to which they have been led 
by the consideration of the various arguments :— 

To sum up our conclusions on this part of the case, we are of 
opinion that the true explanation of the phenomena which we are 
directed to investigate, is to be found in a combination of causes, 
and cannot be attributed to any one cause alone. The action of the 
Latin Union in 1873 broke the link between silver and gold which 
had kept the price of the former, as measured by the latter, con- 
stant at about the legal ratio; and when this link was broken the 
silver market was open to the influence of all the factors which go 
to affect the price of a commodity. These factors happen, since 1873, 
to have operated in the direction of a fall in the gold price of that 
metal, and the frequent fluctuations in its value are accounted for 
by the fact that the market has become fully sensitive to the other 
influences to which we have called attention above. 

Down to this point we have been able to maintain an agreement 
among ourselves as to the terms of our report; but in considering 
our conclusions on the question to what extent the fall in the 
gold price of silver has taken the form of an appreciation of gold or 
a depreciation of silver, as well as on the remaining questions sub- 
mitted to us, such a divergence of opinion manifested itself that we 
have found ourselves under the necessity of stating our opinions in 
the separate documents which follow. 


The main interest of the report, to bankers and others, is 
unquestionably the conclusion arrived at—so far as the whole 
twelve Commissioners have been able to sign the common 
report—as to bimetallism. Paragraph 116 contains the fol- 
lowing description of what is called effective bimetallism :— 
“A bimetallic system of currency, to be completely effective, 
must, in the view of those who advocate it, include two essential 
features: (a2) An open mint ready to coin any quantity of 
either gold or silver which may be brought to it. (6) The 
right on the part of a debtor to discharge his liabilities, at his 
option, in either of the two metals at a ratio fixed by law. It 
is urged that though such a system might under certain con- 
ditions be established in one or more countries, independently, 
the maximum amount of advantage would not be derived from 
it unless it were adopted by international agreement between 
the principal commercial countries of the world.” Having 
so defined the question, the Commissioners go on very fairly 
and impartially to consider it. First, they review the assertion 
that an agreement between the principal commercial nations 
to maintain a permanent relation between the two metals 
would fail. They then bring out the well-known objection to 
alternative currencies, known as the Gresham law, according 








1266 Report of the Gold and Silver Commission. 


to which the dearer metal is always exported and the less 
precious kept for home circulation. They instance the steadi- 
ness in the relative value of gold and silver down to the date 
when the coinage of silver was suspended by the Latin Union 
in 1874. But, unfortunately, the failure of the Latin Union 
is one of the chief arguments in the hands of the mono- 
metallists, and we know that a grain of experience in practical 
matters goes further than bushels of argument. They then 
review the contention that the stability referred to was due to 
exceptional causes, which permitted the bimetallic system to 
be maintained by the Union of Latin countries. But they 
furnish figures showing that from 1816 to 1820 the coinage of 
gold exceeded that of silver, while in the next thirty years the 
coinage of silver exceeded that of gold, and subsequently gold 
has been the metal chiefly brought to the mints. After re- 
viewing the circulation of silver in the United States and 
Holland, the Commissioners touch upon the argument that a 
rise in the value of silver would stimulate its production and 
clieck the production of gold. The bimetallist reply to this 
assertion is that, even if one of the metals disappeared from 
currency under the bimetallic system, the evil would not be so 
great as a general adhesion to one metal only for currency, while 
the production of silver is so inseparable from that of gold 
that ordinary economic laws do not affect the production of the 
two metals. Then comes the argument that the bimetallic 
ratio could not affect the demand for metals for ornaments 
and other non-monetary purposes. The allegation of those 
who oppose bimetallism—that laws are powerless against habit 
and sentiment in matters of currency—is weighed. Then fol- 
lows the argument of the bimetallists that a fixed legal ratio 
between gold and silver would confine the fluctuations of the 
two metals within fixed and narrow limits. They assert, too, 
that trade would return to its “ natural channels,” and that a 
further fall of prices would be prevented ; that disturbance of 
contracts would cease, and the stability of the standard would 
be insured as far as it was possible to insure stability. They 
also assert that a resumption of specie payment in Russia, 
Austria, Chili, &c., whose currency consists of unconvertible 
paper, would be facilitated. 

Afterwards arguments against bimetallism come under 
review. The supreme position of England, as a commercial 
and financial centre, would be injured ; a feeling of insecurity 
would arise ; injustice would be caused to creditors by the 
option given to debtors of paying in cheaper money. 
Monometallists also cling to the fact that gold is the 
natural metal for currency owing to its convenient bulk 
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and nature in relation to value. The bimetallists con- 
tend, against this, that payments are now made chiefly by 
cheques and bills, neither gold nor silver being much used. 
Then the monometallists go on to remark on the uncertainty 
of the effects which would follow a change of the kind pro- 
posed ; they consider that it would be a leap in the dark. Then 
comes the apparently insurmountable difficulty of getting a 
fixed ratio agreed on by various Governments. The mono- 
metallists also assert that the effect on England as a creditor 
country, to whom large gold debts are due, would be bad ; 
that a rise of prices might ensue, to the further disturbance of 
trade, and that in any case there is great injustice in making 
a legislative change in the conditions of existing contracts. 
They add that the effect upon India of a rise in the value of 
silver would be bad. The second part of this review of 
bimetallism touches on the arguments for and against the 
possibility of making and maintaining an ‘international agree- 
ment, and the dangers which might result. The third part of 
the review touches on the evils which are to be expected in 
consequence of the maintenance of the status quo. Bimetallists 
assert that, so long as different nations maintain different 
standards of value, there will always be fluctuations in the 
exchanges, and that “very serious”? consequences hang over 
the nation which remains liable to the disturbance of its 
standard of value from time to time. They assert that a 
further fall in the gold price of silver would dangerously affect 
our Indian finances, and would aggravate the depression and 
disorganization of many branches of our trade and industry. 
Although six members of the Commission rush plump into 
bimetallism, their proposal is based on argument, and is 
weakened by a precedent which, in so far as the Latin Union 
is concerned, is not only a precedent, but a warning. 


— 
> 





THE LAW OF DISTRESS AMENDMENT ACT, 1888, 


Ts1s Act, which came into full force on the 1st November 
last, is of great importance to owners of small house property, 
or of property let out in tenements at low weekly rents. It 
also affects owners of every class of landed property, in so far 
as it relates to the appointment of special officers, by whom 
alone a distress for rent can in future be made, and makes 
other alterations affecting the manner in which the distress is 
to be carried out. 

Henceforth all goods and chattels of the tenant or his 
family which would be protected from execution under section 
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96 of the County Courts Act, 1846—.c., the wearing apparel 
and bedding of the tenant or his family, and the tools and 
implements of his trade, to the value of £5, will be exempt 
from distress, subject to a provision depriving the tenant of 
the benefit of this exemption in the event of his holding over 
where his lease term or interest has expired, and where posses- 
sion of the premises has been demanded, and the distress is 
not made earlier than seven days after such demand. 

The latter part of the clause was inserted on the suggestion 
of Lord Bramwell, with a view of retaining to the landlord 
the power of getting rid of an obstinate tenant, who will 
neither pay his rent nor go, in a manner somewhat more 
expeditious than the dilatory one of being compelled to evict 
the tenant under a justice’s order—an operation which takes 
at least six weeks, during which time the tenant remains 
without paying any rent. When the Act was before the 
Committee of the House of Lords, it was admitted that, on 
this question of eviction, an alteration of the present law was 
desirable. It is to be hoped that some more direct amendment 
will be made in place of the very circuitous one contained in 
the proviso added by Lord Bramwell. Just landlords, we 
feel sure, do not grudge their small tenants the exemption 
afforded by the Act; nay, probably most of them would go 
further, and willingly grant total immunity from distress, in 
the case of tenements not exceeding in value say £20 per 
annum, in exchange for some more summary method of getting 
rid of an obstinate tenant. It is important to observe that 
where the value of the goods does not exceed £5, it will be 
necessary, in order to bring tenants within the proviso to the 
section, first to serve a notice to quit, and then, after the 
tenancy has expired and the tenant still holds over, a demand 
for possession must be made seven days at least before the 
distress can be enforced. As there might be some difficulty 
in proving the making of the demand for possession, it will 
— be as well that this should be done by a certified 
bailiff. 

The Act also does away with the necessity for any appraise- 
ment of the goods taken in distress unless required by the 
tenant, in which case he must pay the cost of the appraisement ; 
and for the purpose of sale the goods shall, at the request in 
writing of the tenant or owner, be removed to a public 
auction room, or to some other fit and proper place specified in 
such request, and there sold. The period of five days provided 
by the Statute II. Wm. and M. oc. 5, as the period within 
which the tenant or owner may replevy the goods distrained, 
is to be extended to a period not exceeding fifteen days, on the 
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written request of the tenant, and on his giving security for 
any additional cost occasioned by such extension of time. 

One of the most important provisions of the Act is contained 
in the seventh section, which provides that no person shall act 
as bailiff to levy any distress for rent unless he be authorised 
by the certificate of a County Court Judge, which is liable to 
be cancelled on proof of extortion or misconduct on the part of 
the bailiff. Any person not holding a certificate who shall levy 
a distress contrary to the provisions of the Act, shall be deemed 
to have committed a trespass. This enactment appears at first 
to savour somewhat of officialism, leaving entirely to the 
County Court Judges the question of who shall, or who shall 
not, be appointed bailiffs ; but the Act provides for the making 
of rules by the Lord Chancellor, and we are glad to find that 
the rules which have been issued are framed in a very liberal 
spirit. They provide for the issue of general certificates, and 
certificates for use in special cases only, and no certificate is to 
be granted to any officer of the County Court; buta general or 
special certificate may, on payment of the prescribed fee, be 
granted to any applicant who satisfies the authority granting 
the same that he is a fit and proper person ; and any practising 
solicitor of the Supreme Court shall, on application, be entitled 
to a general or special certificate. The rules also provide two 
scales of fees, one applicable to cases where the distress is for a 
sum exceeding £20, and the other for cases below £20. The 
last section of the Act repeals the sections of the Agricultural 
Holdings Act, 1883, relating to the appointment of bailiffs, as 
their duties will now be performed by the bailiffs holding 
certificates under the Act which has just come into force. 


<> 
> 





BANK OFFICERS’ SUPERANNUATION AND PENSION FUNDS. 


Tue subject of Life Assurance and Pension Funds was 
referred to in our last number. We now desire to continue 
our annual record of the statements which are to be found in 
the reports of joint-stock banks, as to the maintenance of such 
funds for the benefit of their officers. There is no need to 
enlarge, to those concerned with the management of banks, on 
the advantages of funds of this description, or the great 
services they render to those who are old and incapacitated 
from work, and to the children and widows of those who may 
not have been able to make suitable provision for them. We 
trust that the time may not be far off when funds of this 
85 
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description, supported partly by the contributions of bank 
officers themselves, partly by the banks, may be within the 
reach of every one employed in the business. 

The following references to this subject are recorded in the 
reports published, during the last year. The lonian Bank, 
Limited, mentions, in the profit and loss account for the half- 
year ending 12th July, 1887, pensions, among other charges. 
In the report presented to the shareholders of the Birmingham, 
Dudley and District Banking Company, Limited, the direc- 
tors speak of “paying £500 to the officers’ superannuation 
fund.” The report of the Carlisle and Cumberland Banking 
Company, Limited, made to the meeting held in February, 
1888, mentions a “ Bonus of 10 per cent. on the salaries of 
the officials.” The accounts of the London and Provincial 
Bank, Limited, for the half-year ending 31st December, 1887, 
contain the entry of £1,000 to officers’ pension and gratuity 
fund, and a similar amount is entered on the accounts of the 
meeting held in July. The London and South Western Bank, 
Limited, includes, in the report submitted to the proprietors 
at the meeting held in February, 1888, the item of £250, 
“added to the clerks’ guarantee and provident fund.” This 
was repeated at the August meeting. The Manchester and 
County Bank, Limited, includes, among the payments for the 
half-year ending December, 1887, “bonus to the officials.” 
The Manchester and Liverpool District Banking Company 
give, in the report to the meeting of January, 1888, “ annual 
percentage bonus to officers of the bank, £3,421. 17s. 5d.” 
At the meeting of the National Discount Company, held in 
January, 1888, the staff were awarded “a bonus of 10 per 
cent. on the amount of their salaries.” This bonus was a sum 
of £1,201. 10s. The accounts of the Union Discount Company, 
presented to the meeting in January, 1888, include “Special 
bonus to staff, £1,062. 14s."" The accounts of the Bank of 
Madras for the half-year ended 31st December, 1887, include 
annuity to Mr. Robert Hunter, formerly secretary and 
treasurer, Rs. 1,500, and transfer to pension and: gratuity 
fund, Rs. 6,349-11.10, besides “ bonus paid, to employés, 
Rs. 34,184-8.8.” The next half-year the annuity to Mr. 
Hunter continues, and a transfer of Rs. 6,240-is made to the 
pension and gratuity fund. The accounts of the London and 
Westminster Bank, Limited, at the January. and. July 
meetings, included payments for pension fund and life insur- 
ance for officials, as is usual. The London Joint Stock Bank, 
Limited, include, in their accounts for the half-years ending 
31st December, 1887, and 30th June, 1888, payments for 
“ superannuation allowances,” as has been the case previously. 
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The Munster and Leinster Bank, Limited, stated at their 
meeting, held in February, 1888, that they had restored to 
their staff a portion of the reductions which they “ had in the 
beginning to enforce against their salaries.” Such reductions, 
though doubtless in this case imperatively required, fall hardly 
on men whose pay is usually in no case over-abundant; and it 
is to be hoped that the Munster and Leinster Bank will take 
as early an opportunity as circumstances permit to make up to 
their staff for this enforced deprivation. The report of the 
Provincial Bank of Ireland, Limited, made in January, 1885, 
refers to payments for pensions. The same item recurs in the 
accounts for the next half-year. The Devon and Cornwall 
Bank, Limited, mentions in the annual report to the meeting 
in February, 1888, “ gratuities to officers and clerks.” The 
report of the Town and County Bank, Limited, Aberdeen, 
made to the annual meeting in March, 1888, includes payment 
‘“‘ Superannuation fund for the bank’s officers, £1,000.” The 
grant of an allowance to the family of the late Mr. E. 8. 
Parkes by the Bank of Australasia deserves a special notice: 
The subject was introduced at the meeting held in April last, 
in a very sensible and practical speech, by Mr. E. 8. Hamilton, 
the chairman. He proposed that an allowance should be made 
to Mr. Parkes’ family of £1,500 yearly for five years, “ not 
only on account of the eminent services of the father durin 
a period of twenty years, but because the recognition of ak 
services in such a way is conducive to the permanent interest 
of the bank.” The chairman explained the very valuable 
assistance which Mr. Parkes had rendered to’the bank as 
colonial superintendent. ‘“ He raised the advance business of 
the bank from six to twelve millions.” But it was his 
example “of hard work as an act of duty ” that the chairman 
especially valued: “It is to this example that we mainly owe 
the activity and thoroughness which, speaking generally, 
pervades the whole staff of the bank.” The resolution in favout 
of the grant was adopted by the meeting; but:one of the 
shareholders (Mr. Henderson) objected to it. Mr. Parkes had 
been killed in a railway accident at Windsor (Melbourne), and 
the Victorian Railway Commissioners were called on to pay 
heavy compensation to his representatives. Mr. Henderson 
considered that the money earned by- the: bank* should not be 
employed in a grant to Mr, Parkes’ family, and, he appealed 
to the law. Mr. Justice North, however, upheld the views of 
the directors, and laid down very clearly in his judgment of 
3lst July, the principle that it was within the power.of the 
shareholders to give the amount by a vote duly passed in a 
regular manner. Mr. Henderson, however, was. not = 
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with this, and brought the matter before the half-yearly 
meeting of the bank in October. After a considerable and 
somewhat heated discussion, however, Mr. Henderson’s resolu- 


tions were rejected by a large majority of votes. The- 


disturbance had caused a considerable drop in the value of the 
shares. There may be two opinions as to the amount of the 
grant proposed by the directors ; but, under the circumstances, 
it is impossible to express any doubt that an adequate provision 
for the old age of officers, and also for their families in case of 
their early death, is essential to the well-being of a Bank. 
A proper arrangement of insurance will provide for these 
things, and it is not too much to say that had the board been 
compelled to withdraw the grant made to Mr. Parkes’ family, 
the effect on the great body of clerks and officials must have been 
injurious. It is very desirable that the whole question of 
retiring and provident funds should be organised on. such 
principles that similar opposition to such grants should not 
recur. 

To proceed with our chronicle. At the meeting of the 
London and Brazilian Bank, Limited, held in April last, the 
amount of £12,500 was allotted “to the establishment of a 
pension and benevolent fund for officers of the bank.” At 
the meeting of the Trust and Agency Company of Australasia, 
Limited, held in May, a pension of £1,500 a year was granted 
to Mr. Hora, well deserved by the great service which he had 
rendered to the company. At the annual meeting of the 
Natal Bank, held in January last, the following payments 
were agreed to :—Pension fund, £1,000; bonus to bank staff, 
£600. The accounts of the Bank of Bengal for the half-year 
ended 3lst December, 1887, include pensions, rupees 7,063. 
The amount is rupees 7,345 in their accounts for the next half- 
year. The Alliance Bank, Limited, includes “life insurance” 
among its payments. The Union Bank of London, Limited, 
includes “provision for pension fund” in the accounts. The 
Ulster Bank, Limited, gives the item of £1,000—officers’ 
superannuation fund, in its balance-sheet. The annual report 
of the Colonial and Foreign Banks Guarantee Fund contains 
the following passage, which we commend to all whom it 
concerns :—“ No applications have been made during the past 
year by widows or orphans of the late members, and it is 
possible that they may remain unaware of the source from 
which assistance can be obtained, unless the existing sub- 
scribers remember to inform the relatives of their late 
colleagues that one of the objects of the benevolent fund is to 
render assistance to them when they stand in need of it.” It 
is not usual for those who have claims on a fund of this 
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description to overlook the power of making them. The Bank 
Clerks’ Orphanage continues to carry on its useful work. The 
report says: “The number of the supporters of the orphanage 
is somewhat greater than last year, bat the increase is not so 
large as the committee would wish. There are at present 
3,332 members and subscribers, or 85 more than last year.” 
Further, “The expenditure up to the present time having been 
kept within the annual revenue, the committee have been 
enabled to accept all the duly qualified candidates who have 
been presented. -With the rapidly increasing demands on the 
resources, however, this satisfactory condition cannot be 
expected to continue, and the claims of the candidates at no 
very distant date will have to be submitted to the decision of 
the subscribers.” It is to be hoped that this useful institution 
may meet with the support it deserves. 

We close this statement, as on previous occasions, with the 
expression of the same conviction—namely, that there must be 
and are many more cases of assistance given, both to super- 
annuated clerks and to the families of those who have been 
removed by death, than can be traced in public announce- 
ments. Large banks find it comparatively easy to form funds 
of this description. For smaller banks some form of combina- 
tion might be found—an arrangement founded on a principle 
of mutual insurance, through which all distressing instances of 
want and poverty of this description may be relieved. We 
have had the satisfaction of knowing that the publicity given 
to the suject in these columns has been of service by further- 
ing arrangements of the class referred to above, and we can 
only say that it will be a matter of the highest satisfaction to 
ourselves to know that this has been the case universally in 
the future. The suggestion that the funds should be placed 
beyond the reach of danger, even if the banks themselves 
became embarrassed, is a valuable one, and deserves serious 
attention. 
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TRADE IN 1888. 


THERE can be no two opinions about it that there has been an 
expansion in trade during the year of which we have now so 
nearly reached the close. The Board of Trade returns are of 
themselves the best evidence we need have on that point, for, 
although they are limited to the foreign trade, it is known 
that Great Britain buys and sells best at home when she is 
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selling best abroad. The imports of this country during the 
first ten months of this year showed an increase of £18,681,949, 
or 64 per cent., and the exports an increase of £18,213,154, or 
8 per cent.; and if to this be added the vast increase in 
freights (and one-half of the world’s freights accrue to 
British shipowners), it will be gathered that England has 
been carrying on a far larger money business than in the past 
few years. There have, it is true, been times when an increase 
in the values shown in the Board of Trade returns’ have not 
meant any increase in the volume of goods entered and 
cleared, but only an increase in prices. ‘That, however, is 
not wholly the case in 1888. The main cause of the expansion 
in the money totals has been the larger quantities moved ; 
Dealings have been more extensive, and a higher range of 
prices is apparent in raw materials. It is strange at first 
sight that, in any general advance in prices, raw materials 
should lead the way—it might be thought that manufactured 
goods would pass into consumption, and thereby create the 
demand for the raw material. But in the actual warfare of 
mercantile transactions it is found that the first movement 
after a period of depression shows itself in the primary stages. 
Growers of cotton and wool will not sell to the spinner on the 
old terms, and the spinner has to put up his price for yarns to 
the weaver, the weaver his to the warehouseman, and on a 
rising market everybody becomes eager to buy. This year 
cotton, wool, hemp, oil-seeds, tallow and coal are all materially 
higher, and people are buying manufactured goods more 
extensively in consequence. 

We will now proceed to compare the prices of commodities 
over a series of years, and will take metals for our first 
comparison :— 


Prices (PER TON) oF MetTats AND MINERALS, 
































(1) (2) (3) (4) (5) (6) 

Dec., June, |January,| Dec., Dec., Dec., 

1875. 1879. 1880, 1885. 1887. 1888. 

£s.4d.| £28.4.| £8.4da.| £8. d.| £8.d.| 28. da 
Scotch pig iron. e 350; 20 6| 312 6| 23 0} 226; 21 8 
Cleveland No. 3 pig . 211 6 113 0| 3 2 6 113 0 112 6 114 0 
British bars P e 717 6| 5 56 O|} 815 O| 6 O O| 6 7 6} 612 6 
Copper—Chilibars . 82 0 0/56 0 0] 74 0 0/48 0 0/8 0 0] 78 0 O 
Tin—Straits e -|82 0 0/65 0 0/99 0 0} 94 O 0/165 0 0/1101 0 0 
Lead—English pig . - | 2216 0|1310 0/1915 0} 1117 6/1510 0/1310 0 
Coal—Best house (London); 1 56 0; 016 6/; 016-6; 017 6; 017 0; 018 0} 
Coal—Steam (Cardiff) 018 0; 0 8 6| 010 0; 0 9 6] O 8 6; 012 °| 





Iron has been fairly stationary since the rise in prices in 
the latter half of 1886. Not so copper and tin. In the latter 
metal the tin syndicate collapsed utterly ; and the enormous 
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rise at the close of 1887 was followed by a still greater 
collapse in the spring of 1888, from which now there is again 
a partial revival. But the copper clique still hold to their 
monopoly, and the sudden advance in the second half of 1887 
has been nearly maintained. Lead has relapsed; while in 
coal the demand for, and advance in, steam coal has been a 
great feature of the year. 

We now come to textile and other raw materials, where 
nothing except petroleum is depressed. Wool more than holds 
its own on the year, notwithstanding the sharp rise in the autumn 
of 1887; and cotton, hemp and jute have also advanced. For 
the rest, tallow and oil-seeds have risen distinctly in the 
following table :— pil 


Prices or Raw MaArerRIALs. 








(1) (2) (3) (4) (5) (6) 

Dec., June, |January,| Dec., Dec., Dec., 

1875, 1879. 1880. 1885. 1887. 1888, 
TEXTILES. sa. a)£ sw dj £8. ad) £ ws aj} £ 8s. dl £ gs. d. 


Per 
Cotton (middling up- 
land)  & Whe 007] 0 0 63} O 0-73} 0 O 53} O O 5B 0 O 5% 
Wool (Sydney 


0 0103} 0 0 9} 0 0113, 0 0 8} 009} 0 0 8 

° ton | 45 0 0/30 0 0} 33 0°0) 2910 0/ 27 0 0/27 0 0 

Hemp (Manilla) - ton| 31 0 0| 26 0 0} 36 6 0} 3310 0] 8710 0} 4010 0 

Jute (good) . . ton 12 0 0/15 0 0/1610 0 
0 


Flax (St. Petersburg 
12 head) . ° 








Silk ° v  ™ 011 0} 016 015 6; 0 9 9; 0138 0; 018 0 
MISCELLANEOUS. 

Tobacco (Virginia — 

Iéafy. 2) 5. lw] 0 O11) 0 0 7] 0 Og] O 010} 0 O11] O 010 
| Petroleum e - gall. 010] 0 O 68 0 0 6 00 7 007 00 6 
Turpentine " owt. | 160] 114 1% 6| 1 7 C]-1 0 O]-1% 0 
Tallow (Mutton) . cwt. 212 0} 114 0; 23.0 110 0}; 14 0; 112 0 
 Saltpetre(refined) .cwt.| 13 3} 13 6] 166| 120/141 61216 
Indigo (middling 

Bengal) . os « DIL Os 6 059 07 6 05 8 049 048 
Linseed (Bombay) . qr. 214 0 211 0 218 0 2650 119 0 25 0 
Rapeseed (Calcutta). qr.| 216 6| 2 40] 2 7 0) 115 0] 118 0| 270 


























The average prices of British grain in the next table do not 
record the measure of the advance that has taken place in 
sound foreign and colonial. The average quality of the home 
product is this year very inferior. 


Prices (PER QuaRTER) OF ENGiisH Corn. 




















(1) (2) (3) (4) ° (5) (6) 
Dec., June, | January, Cop Dec., Dec., 
1875. 1879. 1880. 1885. * 1887. 1888. 
| 
s. 4d. s. d. es @ s. 4d 8s. 4 e @| 
Wheat . ‘ ‘ 4 0 4 6 46 6 31 =O 31 0 32 0 | 
Barley . s : Ss =. 33 «6 37. «6 30 3 29 #0 28 6 | 
Oats . e e ° e 24 6 20 6 21 0 1s 9 16 6«OO 16 «6 
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Sugar is another product of very great importance, in which 
there was a marked advance in 1887, and this movement has 
been nearly sustained in 1888. 


Prices (PER Cwr.) oF Sucar. 











(1) (2) (3) (4) (5) (8) 
Dec., June, |January,| Dec., Dec., Dec., 

1875 1879. 1880. 1885. 1887. 1888. 
8s. d e € s. a s @€ . & 8s. 4 
Demerara (refining) .| 20 0 | 17 0 | 22 6] 14 O| 14 3] 13 O 
Mauritius . ‘ e e 25 0 23 +O 28 0 17: 9 17 6 1660 
Bengal (brown) . .| 16 0 | 15 0 | 19 6 | 13 0 | 12 6 | 12 O 
Egyptian (crystallized) . 26 6 24 #O 30 0 18 9 17: «6 17: 6 
French Loaves . apa ere s 32 6 | 19 6 20 0 is 6 























Tea, as a rule, is cheaper even than last year, especially the 
inferior qualities. 


Prices (PER Lp.) or TEA. 








(1) (2) (3) (4) (5) (6) 
Dec. June, |January,| Dec., Dec., Dec., 
1876. 1879. 1880. 1885. 1887, 1888, 
Cura. 
s. d. s. ¢, 8. d. 8. d. 8. d. 8. d. 
Congou (common) . ° 0 10% 0 7% 10 07 0 6 Oo 43 
Souchong (good) . . 20 16 16 > | ie 10 
Orange Pekoe (medium) 18 : ee 14 10 0 ll 0 10 
Inpray. 
Pekoe .« « © e ose ee 1 6 1 6 23 1 4 
Ceylon Souchong . re oes wa 1h ss 011 011 





























Coffee, on the other hand, has about maintained the strong 
upward movement in 1888. 


Prices (PER Cwr.) oF CorrEE. 








(1) (2) (3) (4) (5) (6) 
Dec., June, j|January,| Dec., Dec., Dec., 
1875. 1879. 1880. 1885. 1887. 1888, 
! 

@2a¢4.) &@24.42) 2a.4) @adi &a &i &e6 @ 
Ceylon (low middling) 56 26] 41 0) 415 0 00;400; 46560 
Ceylon (native) ° : 410 0} 3 2 0} 311 0 Po vam ove 
Jamaica (fine ordinary) . 410 0| 315 6| 400 2650 40 0; 318 0 
Costa Rica {eo0d} ‘ 56 0 0; 315 0| 4 5 0} 310 0 470 470 
Brazil (good first, ° 49 0; 218 0; 315 0} 226; 42 0] 811 0 
Mocha (good) . e . 6 6 0}; 56 10/] 6 40; 318 OO} 413 0|; 614 O 





























Amongst the more miscellaneous products, the changes are 
not very striking ; but the most noticeable feature of the year 
is that the average range of prices is considerably over that of 
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1887, and, naturally, this tells upon the total value of the year’s 
operations. Altogether, in trade circles, there is a cheerful 
tone. 


Prices OF OTHER ForEIGN Foop Propucts. 























(1) (2) 3 (4) (5) (6) 

Dec., June, |January,| Dec., Coy Dec., 

1875. 1879. 880. 1885. 1887. 1888 
Per| 28.4.) £8.da) 28. d.| £28. da.) £8.d) 28. da. 
Rice (Rangoon) -~ cwt.| 0 8 6] 013 4] 0 9 6} 0 610} 0 7 2} 07 8 
” engal white) cwt.| 011 6] 012 9] 013 0] 010 4] 0 8 9) 0 9 6 
Sago (pearl) . -cwt.| 017 6] 10 6] 019 3) 012 3} O11 3} 012 0 
Tapioca . e - cwt. pn Lf e123 F Gi ew Git é eit Ss Ss 
Pepper (black) AES eee Eee eet kee. 00 & 
es white) - Ib} 0 0 8] 0 O 5 00 0 0114; 0 1 0) 010 
Cinnamon ° Ries Ores F106 191 6 i Fie ea) eee 
Ginger (Bengal -cwt.| 210] 016 9} 12 6] 15 0} 017 0; 013 0 
Oil (olive) ° . tun | 4 0 0/48 0 0/46 0 0/40 0 0/35 O 0/ 3610 0 
Currants (Patras cwt, 10 Ci iL Selinvnei iweir.inssise¢ 
Raisins (Valencia) . cwt.| 2 56 0} 112 0] 116 0} 200; 1416/1650 
90 Sul cwt.| 213 0] 119 0} 2 2 0] 117 0} 200; 112 0 




















BANKING IN INDIA. 
No. IX. 
(Accompanied with Illustration of the Bank of Bengal, Calcutta.) 


THERE are few countries in the world except India, and perhaps few 
employments except the bankers, which afford so many opportunities for 
study of people inheriting so many different stages of civilization, so many 
different divisions of wealth, and so many different nationalities, languages, 
habits and physiognomies. 

The banker in India, besides the daily experience of his business, 
obtains views of life and character in the form in which they have 
appeared for a succession of ages among the people employed in so many 
different vocations, extending from those of the wild jungle wallahs, who 
barter their collections of wax, turmeric, dyeing materials, &c., for salt, 
dried fish and grain, to the wealthy rajahs and princes, who live in oriental 
luxury, and wear cloths or coats embroidered with gold at Durbars, and 
little cloth or dress of any kind in their private apartments. 

The banker by the nature of his business becomes intimately acquainted 
with most of the secular wants of the people. He becomes a financier, not 
by books and examinations, but by handling the people’s money, by daily 
experience in dealing with them, as a custodian of their money and 
on as an assister of their trade and monetary requirements, and as 
one of their best and most useful friends among the aliens. 

The banker watches the arrangements of Government, or the governing 
class among the nations, regarding their finances with a keen eye, because 
he is affected, not only by the fluctuating credit of individuals, but by the 
fluctuating credit of the country, as exhibited in the price of Government 
securities and the rate of interest on loanable capital ; by the fluctuating 
rates of exchange, as exhibited in the value of the rupee in adjusting 
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These fluctuating values are the causes of much trouble and thought to 
the banker, as well as of many entries to his profit and loss account. In 
the midst of so many prices and circumstances, how can he judge of the 
credit of the country, of the future price of Government securities, rates 


of interest and exchange, on which the success of much of his business 
depends ? 


It is clear that the figures we have quoted will not account for the 
complaint affecting Indian finance, which, according to our information 
and diagnostic treatment, we may judiciously term the “jumps.” The 
*“jumps-”-is-a disease which for some years past has caused Indian Govern- 
ment securities to fluctuate in price as follows :— 





1876-70,| 1870-00! 1880-81.| 1881-82.| 1882-83.| 1883-84, | 1884-85.| 1885-86.| 1886-87. 





cutta of Government } |July &| July | March July | Feb. | April | June July | Sept. 


"catia Goveramen | 97 | 95% | 1025 | 106% | 102} | 1014, | 1013 | 99% | 98y, 
4% Rupee Securities ) | Aug. 


- 91% | 912 | 938 | 993 | 99 | 94% | 943 | 913 | 95 
Minimum do. de, { March| May | May | Aug.| Oct. | Feb. |March| May | Feb. 






































while .a similar complaint of the “jumps” has not affected the price of' 
Consols. 


The following figures will show how much more virulent have been the; 
“jumps” in rates of interest on loanable capital with the Bank of Bengal’ 
at Calcutta than with the Bank of England at London :— 





| | 
| 1878-79, | 1879-80.| 1880-81. eu! and 1883-84.| 1884-85.| 1885-86.) 1886-87. 


' : %1|%|\|%|%|%1% | %| %| % 
Maximum Rateof Dis- 


count on Loans on 10 9 11 


9 7 9 9 
demand at the Bank ( |1 Apl.| April | April} Feb. | April | March|Apl. & May | June 
of Bengal, Calcutta. : 





AY 
tem to ty lt 8 18 |e |e ee ete 
— a 7 Noy.| Jany.| Nov. | June. | Sept. |March/"},, | July | yan, 





Maximum Rate of Dis- } 


6 3 3 6 5 4 5 4 5 
atgag t? BAPE OF (| Oct. | April | April | Feb. | Sept. |March| Nov. | Dec. | Dec. 


‘ 














= 2 2 2 3 3 2 2 2 
Minimum do. do. } My Nov. asia on March en June.| May | April 
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In considering these differences in fluctuation between India and 
England, allowance must be made for the freedom of England from great 
changes in the weather, such as are experienced in India during the 
monsoons, when shipping accommodation is so difficult to obtain. 


We now come to the credit of the Presidency banks, as exhibited in the 
sen of their shares ; and we will observe how differently the “ jumps ” 
ave affected prices of their shares, when compared with Government 
securities. The credit of the banks has gone up, while the credit of the 
Government has gone down, thus :— 








Price of Govt, | Price of Bank of | Price of Bank of | Price of Bank of 

Securities. “ | Ofie sovench. | of te 20) cane | of Be bod cache 
31 March, 1880 36 745 630 682 
» —-:1881 102 772 690 745 
» —«:1882 101 835 685 766 
» —-:1883 100 865 665 762 
» —-:1884 96 850 630 762 
» 1885 96 830 580 700 
» —:1886 98 821 587 720 
» «1887 96 840 640 740 
» 1888 98 887 750 820 























Here we see clearly that the bankers in India have maintained and 
improved the credit of their securities, while the Government have suffered 
from the “jumps,” and lost considerably by depreciated credit. 


If we examine the Presidency banks’ publication of statements of affairs, 
and compare their resources in Government deposits and in other deposits, 
we shall find that, while the public have favoured the securities of bank 
shares in preference to Government securities as their investments, they 
have also favoured the banks in another direction more than Government 
have done by increasing their deposits. 


The largely increased resources of the public, as shown by their increased 
deposits Sith the banks, ought to increase the demand for and price of 
Government securities, as well as increase the demand for and price of 
bank shares ; but the fact is, securities which suffer much from jumps in 
value are favoured more by speculators than by good investors. 


We will now give some figures in order to try to make our meaning clear ; 
and then we will give the jumpy Government deposits with the Presidency 
Banks to show that these banks, with such fluctuating Government deposits, 
cannot be other than changeable holders of Government securities, the 
price of which ought rather to be governed by the demand and supply of 
money according to a surer law than the action of the wills of inexperienced 
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financial officers, whose fluctuating deposits of Government money 
with the banks and reserve treasuries are proofs of their inefficient judg- 
ment :— 








Government Cash | @overnment PresidencyBanks’ 
in Treasuries and .| Other Depositsin| Investments in 
in nt“ 7 ia Presidency Banks Government 
Rs. Rs, Rs. » Rs, 

3lst March, 1880 13,01,00,000 2,94,00,000 6,03,00,000 1,21,00,000 
» 1881 | 13,84,00,000 | 3,09,00,000 | 6,19,00, 2,45,00,000 
» ~~: 1882 | 14,60,00,000 | 2,91,00,000 | 5,55,00,000 | 1,64,00,000 
ae — 8,61,00,000 | 5,71,00,000 | 1,76,00,000 
» ~~ -~S:s«éi2 884 =|: 14,18,00,000 | 3,51,00,000 | 4,41,00,000 00,000 
» » 1885 - | 12,54,00,000 | 3,16,00,00 | 6,39,00,000 | 1,20,00,000 
» ~~ w_~-:1886 | 12,75,00,000 | 2,97,00,000 | 6,02,00,000 90,00,000 
» » 1887 | 18,19,00,000 | 3,25,00,000 | 6,58,00,000 | 1,07,00,000 
» » 1888 | 13,87,00,000 | 3,25,00,000 | 8,30,00,000 | 1,10,00,000 











Maximum Govern- | Minimum Govern- 
ment Deposits in | ment Deposits in ek oe Mistoum Money 
three Presidency | three Presidency | presidenc: ks! Presid: m 

Banks. Banks. y Ban | ency Banks 




















Rs. Rs. Rs. | Rs. 
1ss0-S1 . . 4,94,00,000 2,35,00,000 | 7,47,00,000 | 4,44,00,000 
1881-82 . 4,54,00,000 2,60,00,000 | 6,09,00,000 | 3,54,00,000 
1882-83 . §. 4,01 00,000 2,91,00,000 | 6,71,00,000 | 3,42,00,000 
1883-84 . . 4,42,00,000 2,78,00,000 | 5,55,00,000 | 3,16,00,000 
1884-85 . . 3,45,00,000 1'94'00,000 | 5,73,00,000 | 2,99,00,000 
1885-86 . . 3.93,00,000 | 2'29:00,000 | 6,48,00,000 | 3,63,00,000 
1886-87 . 3,69,00,000 2,66,00,000 | 5,22,00,000 3,55,00,000 





It does not seem quite fair to trace the disease of the jumps entirely to 
the fluctuations in the price of silver. The changes in the price of silver 
may have given many ajump to the price of council bills, Government 
securities, and the amount of money at the disposal of the Indian Govern- 
ment ; but the actions of the Indian Financial Departments in uselessly 
withdrawing money from the banks, and hoarding it in the “ dead lock-ups ” 
the reserve treasuries, in drawing council bills inopportunely, in dividing 
their banking business among so many departments or institutions, such as 
the Bank of Bengal, Bank of Madras, Bank of Bombay, Civil Treasuries in 
India, the Currency Department, the Bank of England. and the Reserve 
Treasuries, instead of transferring it all to one good and responsible institu- 
tion, has aggravated the disease of the jumps for which so many doctors are 
arduously striving to find a remedy. 


With reference to the idea of advisability of establishing one large and 
substantial Bank of India, for transacting all the business of Government, 
it may be interesting to read the following extract from Professor Thorold 
Rogers’ Book on Holland, giving the story of the Bank of Amsterdam :— 


“Far back in the Middle Ages, Venice had established a bank, which 
should receive the coins of all nations, and give warrants to those persons 
who deposited such coins, which warrants should circulate from hand to 
hand, just as bank-notesdonow. Three centuries after the Bank of Venice 
was founded, a similar institution was established at Genoa, on a somewhat 
similar basis. In 1609, the year of the truce, the Bank of Amsterdam was 
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founded, and before the end of the century was known to have metallic 
deposits with it to the amount of 180,000,000 dollars—a treasure more 
prodigious than any European financier at that time thought could be pos- 
sibly accumulated. The notes issued by the bank were supposed to be, 
and in theory were, exactly equal in amount to the specie or metallic mone 

deposited in the strong room of the bank. But the notes of the took 
always bore a premium, due tothe convenience of the absolutely guarded 
security which the holder of the note possessed. Then the bank charged a 
small sum on every account which was opened with it, a small sum for 
negotiating bills and transferring balances, besides a profit which they de- 
rived from their own subscribed capital and their customers’ money at call. 


“The bank was under the management of the Amsterdam corporation, the 
chiefs of which examined the treasure annually, and made oath that it was 
of the full amount at which the managers of the bank affirmedittobe. It 
was seen that the well-being of this great “commercial centre was so much 
the interest of the Amsterdam municipality, that they could be more safely 
trusted with the control of the institution than any State official could be. 
When nearly a century afterwards the project of starting a great central 
bank in England was entertained, it was thought for a long time that the 
system under which the Bank of Amsterdam was managed should be the 
model of a bank to be established in London. In the end, and fortunately 
so, other counsels prevailed, for in the seventeenth century London had not 
been so completely educated in the principles of commercial honour as to 
make the Amsterdam experiment a safe or convenient model.for English 
practice. It is remarkable that not a few of the first directors of the Bank 
of England were Flemish settlers in London, who, driven out for their 
religion, brought over with them the intelligence, sagacity and integrity of 
Netherland finance. 


“The reputation of the Bank of Amsterdam received a remarkable con- 
firmation in 1672. In this year Louis XIV., having secured by heav 
bribes the complicity and assistance of Charles II. of England, declared su 
den war on the Dutch. It was perhaps the most infamous war ever waged, 
the most unprovoked, and the most unexpected. The King of France 
was at this time at the height of his power. The King of England had been 
in what was supposed to be firm alliance with Holland, whose Stadtholder, 
afterwards William III. of England, was his nephew. The administration 
of Holland was in the hands of the brothers De Witt, who were supposed 
to have been wilfully negligent of affairs when the war broke out. The 
Dutch were panic-struck at the calamity which camé on them, and the 
political enemies of the De Witts goaded the populace on into murdering 
the two statesmen—a crime to which it is to be feared William was privy, 
and by which he certainly profited. The Dutch saved themselves from 
permanent ruin by a prodigious self-inflicted calamity. They cut the 
dykes, laid the country under water, and baffled the invader. They punished 
Charles, or, rather, his people, for the King’s perfidy. Now, in. that crisis 
there was a run on the Bank of Amsterdam. But the city magistrate 
took the alarmed depositors into the treasury of the bank, and showed 
them its store untouched. Among the pieces of money which lay there 
were masses of coin which had been scorched and half melted in the great 
fire which many years before had occurred in the Stadthouse. The panic 
was allayed, the merchants were satisfied, and the reputation of the bank 
became higher and higher.” 

A. C. CAVENDISH. 
Cochin, India, 
20th October, 1888. 
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MR. THOMAS SALT, M.P. 


“* What good I see, humbly I seek to do, 
And live obedient to the law.” 

\47R. THOMAS SALT was born at Weeping Cross, Staffordshire, the 
country seat of his grandfather, in the ‘year 1830. His mother had 
been Miss Petit, a descendant of a Huguenot family, who settled in 
Staffordshire, where they subsequently acquired estates. Having received 
his preliminary education at the school of Mr. Rawson, near Liverpool, 
Mr. Salt was sent to Rugby, where he remained for four or five years, 
during which time he rose regularly till he became a member of the sixth 
form, gaining, moreover, the honourable distinction of winning the prize 
for the English Essay. In 1849 he went up to Balliol College, Oxford, 
where he passed his regular examinations with credit, and took his B.A. 
degree in 1853, gaining at the same time a First Class in the Modern 
History Schools, where the celebrated historian Hallam was one of the 
exaininers. After taking his degree he availed himself still of the 
advantages of the university for another term, during which he 
strengthened his mental powers by reading with pupils. On leaving 
Oxford he returned to Stafford, and entered the banking-house of Stevenson, 
Salt and Webb, of which his father was then the head. Mr. John 
Stevenson Salt died in the year 1845 ; his son, who then became the head 
of the country firm, died in 1871, arrangements having been entered into, 
some three or four years previously, under which the London house had 
been amalgamated with Messrs. Bosanquet and Co., the firm being 
Bosanquet, Salt and Oo., of which Mr. Thomas Salt was a partner, being 
also, as he is still, a director of Lloyds’ Banking Company, of Birmingham. 
Mr. John Stevenson Salt, it may be remarked, was, in the early portion of 
the century, the head of the London Banking firm of Stevenson, Salt and 
Sons, 20, Lombard Street, E.C. 


Mr. Thomas Salt, on returning to Stafford, obtained a commission in the 
Second Staffordshire Militia, which, like most of the militia regiments in 
the kingdom, was embodied, and called out for garrison service at home 
during the Crimean war. In 1856 he went to Oxford and took the degree 
of M.A., and, when the Earl of Derby dissolved Parliament in April, 1859, 
Stafford sent Mr. Salt to the House of Commons to support the Conserva- 
tive Ministry: On the dissolution of Parliament in July, 1865, Mr. Salt 
did not offer himself for re-election, as he found that the business of the 
banking-house required more close attention from him than was consistent 
with his idea of the duties of a representative of an important borough in 
Parliament, 


| 
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In May, 1869, Captain Walter Meller, a Conservative, and Mr. J. D. 
Pochin, a Liberal, who had been returned for Stafford at the General 
Election of November, 1868, were unseated on petition, and Mr. Thomas 
Salt was returned at the head of the poll on the 8th June, 1869, with the 
Hon. R. A. J. Talbot as his colleague. While in Parliament he brought in 
the Private Chapels Bill, now known as “Salt’s Act,” which gives power 
to the bishop to license a clergyman to conduct service in private chapels 
of a certain character, such as chapels in hospitals, colleges, or public 
institutions, not requiring the approval of the incumbent of the parish. In 
the year 1871 his father died, and Mr. Salt thus became the partner in the 
house of Bosanquet, Salt and Co., of 73, Lombard Street. 


In the Session of 1872, while carefully watching many of the Bills that 
came under the attention of Parliament, his special interest in matters 
connected with the Church of England was further evinced by the intro- 
duction of the Public Worship Facilities Bill, which passed the second 
reading, but which he was compelled to withdraw late in the Session. In 
the following year he again introduced the Bill, carried it through Com- 
mittee, and sent it to the House of Lords, where, however, it was rejected 
on the second reading. He again introduced it in 1874 and 1875, but it 
was ultimately withdrawn, after being referred to a long enquiry before a 
Select Committee. In 1874 and 1875 he moved the rejection of motions 
for extending household suffrage in counties, and succeeded in defeating 
the proposals with considerable majorities. Mr. D’Israeli said in the 
House of Commons :—‘“I must add, after the most able speech made 
to-day by my hon. friend the member for Stafford, in proposing the 
amendment, I should be very sorry to see even the borough of Stafford 
disfranchised.” In 1875 he succeeded Mr. Reed as Parliamentary Secre- 
tary to the Local Government Board, remaining in the discharge of his 
duties here till the General Election of 1880. He was also appointed an 
unpaid Church Estates Commissioner on the recommendation of the 
Home Secretary; but, on the accession of the Liberal Ministry, he 
resigned. : 


Mr. Salt was about this time chairman of the Lunacy Commission, a 
Public Works Loan Commissioner, and an Ecclesiastical Commissioner. In 
1885 he lost his seat at Stafford, but at the election in the following year 
he was re-elected, and at the present time he sits for this borough. He is 
chairman of Lloyds, Barnetts and Bosanquet’s Bank, also of the North 
Staffordshire Railway. A recent act in Parliament was to move the 
rejection of the Deceased Wife’s Sisters Bill in 1887. 


In 1861 he married Helen, youngest daughter of Mr. T. L. Anderdon, of 
Chislehurst, and has a son named Thomas Anderdon, born in 1863, besides 
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a large family of sons and daughters. His residence is still at Weeping 
Cross, near Stafford, where his father and grandfather previously resided. 
He is a member of the Carlton Club. 

A career like this speaks for itself, and it is hardly necessary to remark 
on the honesty of character, the prudent action, and the indomitable 
— in matters of conviction which have throughout distinguished 

- Salt. 
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The following have already appeared in this Magazine, viz. :— 


Sir J. LUBBOCK, Bart. (Rosarts, Luspocx & Co.) . - April, 1886. 
SAMPSON S. LLOYD, Esq. (Ltoyps Barnetts & Co.) . May, per 
R. BIDDULPH MARTIN, Esq. (Martin & Co.) - June, 99 
Sir CHAS. W. SIKES (Huppersrretp Banxine Co.) . . July, ae 
Sir ROBERT N. FOWLER, Bart. (Drmspatz & Co.) . - August, ,, 
WM. McKEWAN, Esq. (Lonpon & County Bank) . - Sept., ” 
JOSEPH H. TRITTON, Esq. (Banctay, Bevan & Co.) . October, ,, 
E. A. LEATHAM, Esq. (LzatHam, Tew & Co.) . - ° 
F. D. DIXON-HARTLAND, Esq. (Lacy, Hartuanp & Co.) Dec., a 
R. H. INGLIS PALGRAVE, Esq. (Gurnzys) . ‘ - Jan., 1887. 


GEORGE RAE, Esq. (NortH & Sourn Wates Banx) - Feb., 99 
Right Hon. BARON WOLVERTON _ & Co.) . - March, ,, 
JOHN DUN, Esq. (Parr’s Banxine Co.) April, ,, 


CHAS. GAIRDNER, Esq. (Union Bank or Scornanp) - May, ma 
Rt. Hon. J. G. HUBBARD, M.P. (Bank or Enctanp) - June, ma 
WILLIAM BECKETT, Esq., M.P. (Becxetr & Co.) . ‘ 
Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooxs & Co.) August, ,, 
T. R. WILKINSON, Esq. (Mancuester & SatrorD Banx) Sept., s 
R. RUTHVEN PYM, Esq. (Courrs & Co.) . 2 ; . 

J. S. FLEMING, Esq. (Royat Banx or ScoTtanp) . - Nov., i 
Sir ANDREW LUSK, Bart. (ImpzrtaL Banx) . ‘ - Dee, “~ 
J. H. BARBER, Esq. (SHerrizLp Banxine Co.) . ° - Jan. 1888. 
J. W. BIRCH, Esq. (Bank or EncGianp) . ° om 

H. H. GIBBS, Esq. (Antony Giszs & Sons) . = - Mareh, ,, 
The late WM. EMMENS, Esq. (Nationa Bank) m - April, ,, 


F. G. HILTON PRICE, Esq. (Comp & Co.) . ° . May, “a 
Right Hon. LORD REVELSTOKE (Bazine Bros. & Co.) . June, Pe 
D. LARNACH, Esq. (Lonpon Jornr Stock Banx) ° - July, a 
The Right Hon. G. J. GOSCHEN, M.P. . ° j - August, ,, 
SAMUEL MONTAGU, Esq., M.P. (Samuzt Montacu & Co.) Sept., Fa 
JOHN B. MARTIN, Esq. (Martin & Co.) . ° “ « O6., res 
T. H. LOVELESS, Esq. (Bricutwen & Co.), .« « « No, 99 


THOS. SALT, Esq., M.P. (Luoxps, Barnetrs & Co.) 
appears in this issue. 


The following are in course of preparation, viz. :— 
E. A. HAMBRO, Esq. (Hamsro & Son). 
VINCENT STUCKEY, Esq. (Sruckzy’s Banxine Co.) 
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onetary Review. 


UnuikE the proverbial character of a certain spring month, Novem- 
ber came in like a lamb and went out like a raging lion, if such 
terms may be appropriately applied to the state of monetary and 
financial business. The Bank rate has not been altered, but a great 
change has come over the market, inasmuch as, a month ago, the 
5 per cent. Bank rate was totally ineffective, and was disregarded 
by the discount market. There has suddenly been a change of front 
on the part of banks, bill brokers and discount houses, these being 
wholly without funds with which to depress market rates. The 
Bank rate was expected to fall to 4 per cent. early in November, so 
completely wrapped in the illusion were the banks and brokers who 
form the London market. Soon, however, it appeared that more 
gold was wanted for South America; that it was also trickling out 
to the Cape, to Egypt, to Portugal, and was even withdrawn from 
London for Germany. Towards the end of the month the Bank of 
England took action. It sold about three million pounds’ worth of 
its securities, and so took over a corresponding amount of money, 
which had been offered from day to day without finding borrowers 
in the market. The following is the usual comparison of rates :— 





f Market Rates—Best Bills. 
Floating Bank 
Rate. 


1888, Money. 
Three Months. | Four Months. |- Six Months. 











Oct. 25 ‘ 22 3 2 ss 3} % 5% 
Nov.26 .| 42 4% 44 38 2% 5 x 
Movement .| + 2 6% +1 2% +1 2 +472 


























The Bank return of November 22nd showed that its securites had 
fallen from thirty-eight millions held last month to thirty-four and a 
quarter millions. The change had been effected in the last week, 
and it appeared as if the Bank of England—having been 
rated by the daily press for its inaction in allowing the reserve of 











Monetary Review. 1287 


cash tosink below eleven millions—had shaken off its paralysis. 
As was said in the market, ‘‘the Bank showed its teeth.” When the 
market rate of money rose so suddenly, the Stock Exchange showed 
signs of panic, not because of the slight actual dearness of money, 
but because the market threatened to be so tight as to make it 
impossible to continue the financing of securities indefinitely. At 
the end of the year, it may be mentioned, the India Council will 
withdraw a large sum of money from the market, and this, together 
with the usual reduction of the cash balances by the joint stock 
banks at the end of the year, may yet produce the extreme tightness 
feared. 


Meanwhile the trade of the country is expanding itself, the Board 
of Trade returns for October having shown an increase in exports 
of 11} per cent., and, for a time, the stock markets were tending 
upwards. 


Excepting the election of a Republican President of the United 
States (General Harrison), who is one corresponding, to some extent, 
allowing for the different conditions in the two countries, with a 
Tory Prime Minister in England, there has been little change in the 
political situation. As far as Europe is concerned, the position 
appears more quiet and settled than has been the case since the 
illness of the Emperor Frederick. At home the inquiry into the 
alleged connection of the Parnellite party with crime in Ireland has 
dragged on a weary course, and is likely to continue for months to 
come. 


Financial matters are referred to at more length in Stock 
Exchange Values, but the imminence of a new Russian loan for 
twenty millions sterling, which is likely to be extremely popular 
in France, should be noticed here. 

The price of wheat (Gazette average) is steady, at 31s. 9d. per qr. 
In the produce markets business has been dull, with occasional spurts 
of speculation in coffee, shellac, &c. Scotch pig iron has fallen 1s. 
to 41s. 2d. per ton. Cotton (middling uplands) is quoted 53d. to 
58d. per lb., being a fall of nearly $d. Labour is still in request, 
the advance of 10 per cent. in coal miners’ wages having extended 
to all districts. The price of bar silver has fallen, after a temporary 


rise, back to 43d. per oz. - 











1288 


STOCK EXCHANGE VALUES. 


THE story of the last month is one of arrested speculation and 
dashed hopes. It will be seen by the following comparison of 
aggregates that whereas the total market values of representative 
securities taken for calculation— 


Were at the end of October . " ‘ £2,813, 280,000 
On November 24th they were ° ° 2,801,093,000 
Decrease . ° £12,187,000 


On the whole, this decline is less than half of 1 per cent., and 
does not appear serious in connection with the alarms of the Stock 
Exchange, and the grave, not to say alarmist articles, which have 
appeared in the public press concerning the alleged disorganization 
of the London Money Market, and the supposed impending break- 
down of Stock Exchange speculation. Turning to details, we find a 
decrease in the value of British and Indian Government Stocks. 
The Bank of England is known to have been selling or borrowing 
on stock ; in any case, adding to the market supply and weakening 
the support afforded by dealers in the market. Other investment 
stocks, however, have not been much affected, and there is 
even a slight improvement in British railway debenture and 
preference securities, these being probably held by investors outside 
the immediate effects of complications in the money market. 
When we come to speculative or semi-speculative departments, 
we are confronted with a very general fall, the chief 
exception to which has been the department of foreign mining 
shares. It is in the market for American shares that the most 
distinct depression has taken place, and the fall in shares has been 
as much as 6 per cent., while in American railway bonds it is about 
3 per cent. for the month. Foreign Government stocks tended 
upwards, and are still maintained on the whole, but the semi-panic 
in Argentine securities which followed the failure of the Baring 
issue of shares in the Buenos Ayres Drainage Company—a fore- 
gone failure as that issue was—prevented a rise on the whole. 
In home railways the revival of trade had been forestalled, not 
without reason, but so rapidly as to weaken the holders when the 
pressure of scarce money was felt or threatened. In short, dear and 
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scarce money is to be alleged for the decline all round. The fall in 
Ocean Telegraph Shares has been enforced by the prospects of a new 
cable to connect Europe with the East, vi@ the Pacific, a project 
which seems very likely to be carried out. 


TasLe—SHowine Vatves or SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAsT Monta. 









































Nominal Market Values, 
Amount (Par Department, Increase. | Decrease. 
Value). containing Oct, 28 
. 25th, 1888, | Nov. 24th, 1888, | 
£ £ £ £ £ 
800,194,000 | 15 British &In-| 800,499,000} 798,190,000 re 2,309,000 
dian Funds 
36,378,000} 8 Cus. a 39,474,000] 39,596,000} 122,000 ee 
Stocks 
49,416,000 | 11 Col. Gov.do.| 52,373,000] 52,245,000 oe 128,000 
21,375,000 | 4 ae 21,743,000] 21,683,000 e 60,000 
itto 
907,878,000 | 30 For. Gov. do.| 777,702,000| 776,067,000 a 1,635,000 
201,166,000 | 19 7“. Railwy.| 265,168,000 | 262,782,000 oe 2,386,000 
r 
114,486,000 | 14 Do.Deben.do} 154,148,000| 154,161,000 13,000 ee 
105,616,000 | 12 Do. Pref. do.| 138,968,000 | 139,080,000} 112,000 ae 
50,385,000 ‘—— Rail.| 72,675,000} 73,339,000} 664,000 ee 
itto 
56,014,000} 8 RailsinBrit.| 24,563,000| 23,535,000 wa 1,028,000 
Possess. do. 
93,057,000 | 11Amer.Ry.Bds.| 45,425,000} 44,209,000 ee 1,216,000 
51,532,000 | 5 Do.Bds.(Stg.)/ 18,090,000} 12,674,000 ne 416,000 
10,742,000 | 11 Do. Shares..} 70,392,000] 67,437,000 ms 3,955,000 
16,910,000 | 11 Forgn. Rail.} 20,448,000] 19,988,000 B 460,000 
83,261,000 | 6 Do. Obliga’s.| 51,995,000} 52,066,000 71,000 ie 
37,419,000 | 33 Bank Shares| 78,227,000} 78,199,000 ee 28,000 
7,038,000 | 8 Corp. Stocks} 8,222,000 8,162,000 ae 60,000 
(Col. & For.) 
6,550,000} 9 Finan. Land,| 8,645,000 8,085,000 a 560,000 
3,203,000 | 5 Trust Cos. 3,626,000 3,561,000 i 65,000 
10,842,000 | 4 Gas........| 25,703,000| 25,379,000 a 324,000 
4,258,000 | 18 Insurance ..| 21,217,000 21,449,000 232,000 oe 
6,758,000 | 8 os. Iron &| 5,379,000 5,199,000 es 180,000 
teel 
20,716,000} 6 Can. & Dock] 42,934,000] 42,938,000 4,000 os 
4,857,000 | 20 Com. Indus-| 5,569,000 5,565,000 on 4,000 
trial, &. 
10,690,000 | 13 Mines (For.) | 17,082,000} 17,495,000} 413,000 oa 
5,316,000 | 6 Shipping .. 6,161,000 6,061,000 ae 100,000 
693,000 | 5 Tea (Indian) 889,000 884,000 “ 5,000 
17,557,000 | 12 Telegraph &| 17,112,000} 16,977,000 ae 135,000 
Telephone 
4,066,000 |11 Tram. &’bus} 5,624,000 5,631,000 7,000 oe 
8,553,000 | 10 Waterworks | 18,227,000] 18,456,000} 229,000 we 
1,867,000 |14,054,000 
\Less inerse. 1,867,000 
2,748,927,000 1338 Totals ....{2,813,280,000 |2,801,093,000 |Net decrse.|12,187,000 
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Hotes. 


THE VAGLIANO CASE. 


The Times of November 3rd well summed up the points in this cause 
célebre. We give the judgment at length on a later page, but the 
following remarks appear worth record also :—“ Glika was employed by 
Messrs. Vagliano, a well-known firm of merchants and bankers, as a foreign 
corresponding clerk, at a salary of £180; and the charge was that he had 
committed frauds to the extent of about £71,500, money which he 
squandered on the Stock Exchange in speculations of vast dimensions- 
The officials at the Bank of England appeared to have had their attention 
drawn to the fact that the bills, though for large sums, were cashed across 
the counter. But nothing was done until in the case of one bill the 
omission of the name of the drawer led to inquiries. Glika was arrested, 
put on his trial, and admitted his guilt. Messrs. Vagliano sued the Bank 
of England for the sum of £71,500, which they said had been paid with- 
out their authority and wrongly debited to their account. And Mr. Justice 
Charles decided that the plaintiffs are right, that none of the defences set 
up by the Bank avail it, and that the sum which Glika managed to 
appropriate must be repaid. The Bank relied upon the provision in the 
Bills of Exchange Act to the effect that when the payee—in this case 
C. Petridi and Co., of Constantinople—is a fictitious or non-existing person, 
the bill may be treated as to bearer. But, says the judge, C. Petridi and Co. 
were not fictitious persons ; they were well-known to the firm ; their names 
were selected by the forger just because they were real persons known to 
the plaintiffs, Then it was said that they had been negligent ; and it is 
undeniable that there was no small laxity in the mode of doing business on 
the part of Messrs, Vagliano, and that a strange degree of confidence was 
reposed by them in Glika. Mr. Justice Charles does not question this. 
But he does not think that the negligence was the direct and proximate 
cause of the fraud; and he has accordingly given judgment for the 
plaintiffs, with a stay of execution, however, so that the Bank may appeal. 
The point made in favour of the Bank was that it was hard to make it 
answerable for the misconduct of Messrs. Vagliano’s own servant, which 
no ordinary vigilance on the part of the Bank officials could have detected. 
The intolerable hardship arising out of the obligation at common law upon 
the banker to pay upon an endorsement at his peril led to a modification of 
the law in regard to bills payable to order on demand ; and it may be 
argued with some force that he is entitled to the same protection in the 
case of the forged endorsement of an existing named payee. When a 
fraud is committed there is always a hard case ; someone must suffer. 
Whether the forged instrument be a bill of exchange, or a dock warrant, 
or other document of title, such hardships must occur; and there is 
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generally a banker’s and a merchant’s side to the question. But without 
doubting the accuracy of the judgment in law, we are bound to point out 
the weight in the scales of fair play of the case of the Bank. How it 
could manage its business if it were to make inquiries in all cases with a 
view to prevent similar frauds is not clear. The judges who have created 
the present law of banking have been a little too much disposed to 
demand a degree of vigilance and discernment which would have 
made that business barely practicable. The law on the subject can 
never be anything but a compromise, more or less unsatisfactory, 
but hitherto it-has given the customer very much the advantage.” 
As the law stands, the judgment was to be expected. The decision in the 
case of “ Robarts v. Tucker” forms a precedent which no Court could 
disregard. This decision compels bankers to ascertain the genuineness of 
all necessary endorsements on bills of the description of those drawn on 
Messrs. Vagliano—that is to say, it subjects them to heavy ris‘s in case 
anything is wrong in respect of signatures, the correctness of which it is 
utterly beyond their power to decide on. It is only the fact that the great 
mass of business is honestly conducted that enables bankers to incur this 
risk without ruin. The possible loss from this cause to any bank, even to 
one which is concerned with comparatively few transactions of this 
description, is almost incalculable. We are not concerned here with the 
other incidents of the case, such as the manner in which either the Bank of 
England or Messrs, Vagliano conducted their business, or the ruling of 
the judge, who thought it “impossible to hold that C. Petridi and Co. 
(whose endorsements were forged) were in this sense either fictitious or 
non-existing.” It is sufficient to point out the extraordinary anomaly 
which makes bankers liable for endorsements on bills drawn, as all the 
fraudulent bills except two were, at three days after sight, and which 
exempts them from a similar liability in case of bills drawn at sight. The 
feeling that the law requires modification in this matter will be general. 
Meanwhile, bankers would be perfectly justified in requiring all customers 
who domicile their bills with them to sign a declaration that they would 
hold them harmless from any loss which might be incurred in this manner. 
Judicial decisions have more than once thrown great difficulties in the way 
of carrying on banking business. It is sufficient to say that it would be 
absolutely impossible to transact banking business at all, on its present 
lines, if the opinion expressed by Baron Parke, and confirmed by 
Mr. Justice Charles in his judgment, is to govern the position between 
bankers and their customers. We quote Mr. Justice Charles’ words. He 
had been referring to the exemptions given in thé case of cheques and 
similar documents. ‘ Who, then, in the absence of any statutory provi- 
sion, is to bear the responsibility or risk of a forged endorsement of an 
existing naméd payee? Is the bank to bear it or the customer? The 
answer is, that the bank must bear it. That this is so seems clear from a 
consideration of the effect of making an acceptance payable at a banker’s ; 
a matter which was fully considered in ‘ Robarts v. Tucker’ (16, Q.B., 
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560). It was there held in the Exchequer chamber that the acceptance of 
a bill of exchange payable at a banker’s is tantamount to an order to the 
banker to pay the bill to any person who, according to the law merchant, 
can give a valid discharge for it. Therefore, if the bill is payable to 
order, it is an authority to pay the bill to any person who becomes the 
holder by a genuine endorsement. ‘The bankers,’ says Baron Parke 
in his judgment ‘cannot charge their customer with any other pay- 
ments than those made in pursuance of that authority.” They cannot 
debit him with a payment made to one who claims through a forged 
endorsement, and so cannot give a valid discharge for the bill, unless, 
indeed, there are circumstances amounting to a direction from the customer 
to the bankers to pay the bill without reference to the genuineness of the 
endorsement or equivalent to an admission of its genuineness, inducing 
the bankers to alter their position so as to preclude the customer from 
showing it to be forged. This throws on the bankers the responsibility of 
deciding on the genuineness of endorsements, a difficult and, in many 
cases, an almost impossible task. But if they wish to avoid that responsi- 
bility, they can adopt the course indicated by Baron Parke in the last- 
mentioned case. They may require their customers to domicile their bills 
at their own offices, and to honour them by giving a cheque on the banker.” 
We leave it to our readers to say whether business could possibly be 
carried on according to the methods suggested by the judges, and the 
present facilities to customers continued. It is obvious that this would not 
be possible. 


THE SOUTH AMERICAN ABSORPTION OF GOLD. 


During the present year over ten millions sterling are understood 
to have been sent from Europe and North America to the Argentine 
Republic and Uruguay in the form of hard gold. The flurry in the 
money markets of Europe in consequence of this extra demand is, 
to compare somewhat small things with great, of the same nature as 
that which was produced during the four or five years immediately 
succeeding the demonetization of silver by Germany, and the 
German demand for gold as a standard currency. We append 
the text of a law which was lately passed by the President of the 
Argentine Republic, having apparently for its object the release of 
gold, which had been locked up in the National Treasury and else- 
where, in consequence of the tender of gold by banks of the Plate 
in exchange for the privilege of note issue. The exchange was not 
nearly as direct as this phrase would imply, but we published all 
the material particulars of the Act in our issue of April last. The 
issuing banks of the Plate were called upon to provide gold for the 
purchase of Government bonds, these bonds being lodged as security 
for the convertibility of the notes which they might issue. For 
many months this law had the effect of locking-up gold, and making 
it so scarce that a premium ranging from 40 to 60 per cent, obtained 
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on the gold currency, compared with the paper currency, of the 
Republic. The new decree since issued permits the National 
Treasury, which had acquired the gold lodged by issuing banks, to 
use the said gold for the purchase of bonds of the internal debt ; so 
once again, following the example of the United States, and 
endeavouring to relieve the gold market of the stringency, which 
took the shape of a high premium in that metal. During November 
there was a distinct fall of the gold premium, but it has again risen 
to 50 per cent., after having been nearly 60 per cent. premium a very 
short time ago. The gold obtained of the Argentine Republic has 
been connected by excessive financing and by the issue of loans in 
reckless quantities—so reckless that even Messrs. Baring Bros. and 
Co. have failed to get the most ordinary response from the investing 
public to their recent offer of Buenos Ayres drainage shares, which 
are contemptuously disregarded on the Stock Exchange. The 
Argentine Republic has been somewhat shamelessly endeavouring 
not only to raise fresh loans in Europe, but, by the process already 
described, to exchange internal debt for external. It is to be hoped 
that no great crash or crisis of credit is about to take place in the 
Plate, but serious fears are entertained that something of the kind 
is inevitable. Were a default to take place, European creditors of 
the Argentine Republic and Argentine institutions would suffer 
heavily, 


ARGENTINE CURRENCY. 


The following is from the message and bill of Dr. Pacheco, 

Finance Minister, presented to Congress :— 
September 26th, 1888. 

The law, No. 2,216 of 3rd November, 1887, which created 
national banks with issues of bank notes guaranteed by funds of the 
nation, is extending its action with facility up to the present. That 
law has consolidated the currency, giving bank notes in circulation 
the very best guarantee they can enjoy in any civilized country,— 
the guarantee being bonds that represent the credit and responsi- 
bility of the nation. It has also placed the national banks under 
the legislation of Congress and the control of the national justice. 
It has founded a banking system that suppresses fiscal privileges 
and other unjust advantages. It has opened the doors to private 
capital devoted to banking, leaving to the discretion of one and all 
the increase or restriction of the issue of notes acquired under the 
tenets of the law. Thus these national banks, basing their opera- 
tions on personal credit, become the regulators of the issue of bank 
notes in the republic. That part of the law which refers to existing 
banks with issue of notes at the time of promulgation, was carried 
out under the terms stated in the message addressed to Congress on 
the 17th June of the current year. In accordance with the terms 
of the law, Congress increased the issue of the Provincial Bank of 
Buenos Ayres, and that of the province of Entre Rios, after both 
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banks had previously deposited in the national banks’ inspection 
bureau the necessary amount of national bonds. The banks of 
Santa Fé, Cordoba, Mendoza, San Juan, Rioja, Santiago del Estero 
and Tucuman have also deposited various amounts of specie to the 
credit of the finance office. These amounts, handed to the Minister 
of Finance on account of issue of these several banks, are .as 
follows :— 





Gold $ m/u. 
Buenos Ayres Provincial Bank .. oe sis -» 18,329,162 
Entre Rios .. a ‘ ° ie ane ne 5,676,212 
Cordoba as s oe ue oe oe 2,923,200 
Santa Fé we ee oe ee oe ee ee 8,618,850 
Tucuman oe ee eo ee ee oe ee 2,104,268 
Mendoza ee ae ee ee ee ee 2,666,666 
San Juan we ee oe “< we oe oe 1,604,232 
Rioja .. oe a ae < a oa ace 1,000,000 
Santiago ae oe oe ee Pn a we 1,800,000 
Salto .. ne ee “ ee aie oe ats 53,105 
Banco “Buenos Aires” .. ee ae ate we 425,000 

40,150,710 





Of this amount, $19,611,706 gold is deposited in the National 
Bank and Mint, and £4,102,541 sterling has been remitted in bills 
to Europe, to bring the gold thereby represented. To the above 
must still be added $1,000,000 gold of the German Transatlantic 
Bank, which has applied to be incorporated under the law; 
$3,000,000 gold, belonging to the Government and deposited at 
interest in the Provincial Bank of Buenos Ayres. This amount will 
be applied to the payment of the first section of the Buenos Ayres 
port works, also the balance of the sale of the public works, which 
must be paid into the Treasury within a term of three years after 
redemption of the railway loan of 1881. 


THE EPITAPH OF THE METROPOLITAN 
BOARD OF WORKS. - 


An interim report of the Royal Commission appointed to inquire 
into the proceedings of the Metropolitan Board of Works, has been 
issued and laid before Parliament. The report is not a final one, it 
being thought best to bring the inquiry to a partial close, and to 
issue another report should it be deemed expedient. The following 
points are touched upon in the report :—(1.) The commissioners 
think that a serious error was committed in not inviting public 
competition for the site on which the “ Pavilion ” Music Hall now 
stands. ‘The transaction, as it stood, carried its own condemnation 
with it. Speaking of the conduct of two officials, who took fees for 
advice from both sides, the report says: “A more scandalous 
breach of their obligation to their employers it is scarcely possible 
to conceive.” (2.) With regard to the arrangement between the 
officials of the Board and the owners of the Shaftesbury Avenue 
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sites, the commissioners state that the Board’s officials grossly 
betrayed their trust, and this abuse of their position was not 
confined to them, but extended also to their subordinates. (3.) The 
commissioners express their sense of the impropriety of Mr. Hebb’s 
conduct—Mr. Hebb was a member of the Board—in applying for 
admission to theatres. There was no evidence, however, that he 
misused his position in any other way. (4.) “There is no evidence 
that any member of the Board, with two exceptions, derived 
pecuniary advantage from his official position. The exceptions to 
which we refer are Mr. Alderman Saunders and Mr. Fowler. Both 
these gentlemen have been for long members of the Board, Mr. 
Alderman Saunders for twenty-five, and Mr. Fowler for twenty years. 
Each of them practised the profession of an architect in relation to 
theatres as well as to other works, and it is to their professional 
connection with matters which came under their cognizance as 
members of the Board that we have to call attention. The bare 
recital of these facts is sufficient to show the impropriety of the 
course which they pursued. . . Whatever 
may be doubtful with regard to their motives or acts, this 
much is beyond controversy, that they gave their advice 
for remuneration upon applications and plans that were to 
be submitted to the Board, and with which they would 
be in a position to deal, not only as members of the Board, 
but as members of the special committee, or even sub-committee, 
before which they were to come. Whatever may have been the 
motives which actuated these gentlemen, and whatever the aspect 
to them of the course they took, it cannot be doubted that their 
services were at times sought, only because they were members of 
the Board, and because it was thought that by employing them 
there would be a better chance of securing the _— of the 
theatres sub-committee and of the Board, ‘ ; 
Whilst we have deemed it our duty to censure in unmis- 
takeable terms the course pursued both by Fowler and 
Saunders, we think it only fair to them to state that 
there is no evidence that, in general, the fact that they were 
professionally employed induced them to take, or abstain from 
taking, a course at the Board other than that which they would 
have pursued had they not been so employed. An exception must 
be made to this general statement as regards Saunders’ action in 
the case of the Colonial Institute, and possibly Fowler’s action with 
reference to the Shaftesbury Avenue site ought also to be excepted. 

It needs, we think, no argument to prove 
that men who acted in the manner we have described placed them- 
selves in a false position, and failed in their duty, both towards 
those whose representatives they were, and to their fellow mem- 
bers.” (5.) The commissioners see no ground for supposing that 
the Board had been actuated by any corrupt or indirect motives 
in the steps it had taken in its treatment of the metropolitan 
sewage. They are of opinion that, on two occasions, the majority 
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that supported particular proposals were chargeable with an error 
of judgment ; but they could not perceive any circumstances dis- 
closing to the Board in general the fact that irregularities were 
goingon. They are, however, “impressed with the view that in 
two respects the Board’s proceedings facilitated, even if they did not 
conduce to, the misconduct disclosed in the course of our investiga- 
tions.” (6.) With regard to the various irregularities alleged 
against the Board, the commissioners think it ought to be borne in 
mind that they cover but a very small surface of the Board’s 
operations, and they pay a tribute to the many great works which 
have been carried out under the direction of the Board. “It will 
have been noticed,” say the commissioners, ‘that no inconsiderable 
part of the misconduct and corruption on which we have had to 
comment has been connected with the sale and letting of public- 
houses and public-house sites. We have been impressed with the 
fact that the Board have taken active steps to preserve the licences 
in cases where the necessities of the neighbourhood in no way 
demanded it. On behalf of the Board credit was claimed on the 
ground that it had, in the course of its improvements, suppressed 
many public-houses which previously existed, and there can be no 
doubt that, so far as the Board was concerned, financial reasons 
alone dictated the course which it pursued in so often maintaining 
existing licences, and disposing of sites for the purpose of their 
employment for the sale of intoxicating liquors. But it is manifest 
that very questionable proceedings were resorted to in order to 
secure the grant or renewal of licences in which the Board had an 
interest.” (7.) Lastly, the commissioners express an opinion that 
it might have a wholesome effect if it were distinctly made a 
criminal offence to offer to any member or official of a public body 
any kind of payment, fee, or reward, having any relation to the 
affairs of the body of which he was such member or official, and 
also to make the person accepting any such payment, fee, or reward 
amenable to the criminal law. They think the provisions of the 
Corrupt Practices Acts would afford some useful suggestions in 
framing such an enactment. And the general result is to confirm 
what was said nearly two thousand years ago: No man can serve 
two masters, 


THE KING’S LYNN BANK. 


The death of Sir Lewis Whincop Jarvis, the senior partner in the 
banking firm of Jarvis and Jarvis, King’s Lynn, necessitates the 
administration of his estate by the Court of Chancery, under a 
receiver. The figures show a considerable surplus, but there are 
large locks-up in local assets, Sir Lewis having been so deeply 
interested in the progress of King’s Lynn and its docks, as to sink 
too large a proportion of the bank’s resources in local improvements. 
It is hoped the arrangements with Messrs. Gurney and Oo., 
referred to in the circular, will minimise the inconvenience as 
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much as possible. The bank was empowered to issue £13,917 of its 
own notes. Of late the circulation has been about £6,000, the 
right of issue must be relinquished in consequence of the liquidation. 
The following circular has been issued :— 


Tue Bank, Kine’s Lynn, 
November 9th, 1888. 


Dear Srr,-I have to return my sincere thanks to my many friends for the great 
sympathy they have shown on the sad occasion of my father’s death. In 
consequence of his death I regret to say that, as the principal assets of the 
bank stand in his individual name, it is necessary probate of his will should 
be obtained before they can be dealt with. I further find that the estate must 
be administered by the Court of Chancery. The inevitable delay which will 
accrue necessitates my taking immediate steps to prevent inconvenience to the 
customers of the bank. I have therefore made arrangements with Messrs. 
Gurney and Co., which will I hope have that effect. 

Iam, yours faithfully, 


A. WESTON JARVIS. 


MATERIAL FACTS AND GUARANTEES, 


The liquidator of the Oriental Bank, Mr. Welton, gained his case 
last month (see Welton v. Somes elsewhere). The question was 
whether the Bank ought to have disclosed the bad state of 
Sabonadiére’s account when his friends—Somes and another—were 
asked to guarantee advances for £10,000. The decision turned on 
the fact that the guarantee had been given, not at the instance of 
the bank, but of Sabonadiére. Thus, if a bank require a guarantee, 
it must disclose all such material facts ; but not so if parties outside 
the bank arrange a guarantee. 


RISE IN THE AUSTRALIAN -MONEY MARKET. 


In order to exercise a proper control over the market, and to 
effectively retain their deposits, the rates have been advanced 1 per 
cent. all round, except, the British Australian supposes, in Queens- 
land, where rates were already one-half per cent. higher than in the 
southern colonies. Money has, ever since the middle of last year, 
been remarkably cheap in Australia. The movements in the 
deposit allowances are thus indicated by the said journal :— 


Melbourne, Sydney, Adelaide, 

3 months. 6 months. 12 months. 
December, 1886.... 4 percent. 5 percent. 6 per cent. 
January, 1887.... 3 9 4 ne 5 a 
August, 1887.02. 3 9 3 a 4 oe 


November, 1888.... 3 99 4 ~ 5 a 


Of course, it is not to be supposed that these rates were raised 
or lowered at the option of the banks, although it has been known, 
for some time past, that the Melbourne banks would have moved up 
if the Sydney banks had agreed. The banks may discuss the fitting 
day, or even month, in which to make a change, but the change 
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comes as inevitably in Australian money markets as it does in 
those of London or Berlin. Why rates have been exceptionally 
cheap in Australasia is a monetary question, of which the quarterly 
banking averages are the most reliable barometer. The following 
shows the proportion of cash at different dates :— 


Deposits. Coin and Bullion. Proportion. 

1886. December quarter £87,170,561 £14,994,129 17:2 p.c. 
1887. a ae 94,182,686 18,203,733 19°3 ,, 
1888. March aa 97,629,516 18,533,038 19°0 ,, 
” June ‘a 99,724,722 18,907,226 18°9 4, 


This indicates a slight reaction in the plethora of money in the 
first half of this year, a reaction which, it is understood, has become 
more marked in the third quarter, owing partly to exports of gold, 
bat still more to the absorption of funds in the speculations of the 
year. In Melbourne the-drop in the “ proportion” is marked, 
and hence the desire of the Melbourne banks for the past few 
months to put up their terms, a desire to which they have now 
given effect. 


A METHOD OF ROBBERY. 


Persons having banking accounts are cautioned against robberies 
perpetrated in the following manner :—A customer sends a youth 
or child to the bank to obtain cash in exchange for a cheque. The 
money is duly handed to the applicant, who, after leaving the bank 
and before returning to the employer, is intercepted by some 
stranger, who represents himself either as being connected with the 
child’s employer or as coming from the bank, and through some 
pretext or other, generally that the bank has made a mistake, or 
that the employer has requested him to fetch the money, manages 
to get possession of the same. In several instances of late money 
has been improperly obtained in this way. 


THE COPPER SPECULATION. 


A new arrangement has been entered into between certain 
financiers and the leaders of the French Copper Company, at the 
head of which is the Société des Méteaux. This society is backed by 
a number of powerful French banks. It has bought copper which 
would otherwise have come upon the market, and so made itself the 
leader of the combination, the sole source from which the metal can 
be obtained. The contract which this society first made with the 
leading copper mines was to last three years, 7.e., about two years 
from the present time ; but it came out that the matter had been 
pushed too far, and that, having control of the copper market, this 
French society and its followers exercised theirp ower too recklessly. 
It produced an extraordinary rise in copper, which last year was 
£40 per ton, and which this autumn touched £100 for purchases at 
three months’ date. The excessive rise in price had the inevitable 
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effect of restricting the consumption, notwithstanding the increase 
of trade, the augmented demand from a new quarter, the electric 
industry, and the other favouring circumstances. It is quite well 
understood that £40 per ton is not a price which would pay the 
producers of copper to go on permanently selling the metal, but 
£100 per ton, or even £80, was far above what was warranted by 
the demand, which turned to other materials when the price had 
risen so excessively. The consumption having fallen off, the French 
syndicate recognised that they had made a mistake in allowing the 
price of copper to rise so high. They have in consequence moderated 
their terms, allowed the price of copper to fall to £78, and have 
made a new arrangement with the producing mines on the basis of 
receiving stipulated amounts of copper for twelve years more. One 
stipulation is understood to be that the mines should restrict pro- 
duction, and enable the French syndicate to escape the hitherto 
depressing effects of an accumulation of copper stocks on hand. 
Moreover, it is believed that the French company find that financial 
facilities and industrial facilities are both more adequate in England 
than in France. On the alleged ground that it is undesirable to 
take away so large an industry from England, where smelting works 
and technical experience are concentrated, the syndicate are about 
to sell the whole of their interest to an English joint stock company 
with limited liability. The French syndicate propose, in short, to 
carry off the profits they have already made, leaving an English 
company to bear the future risks of the enterprise. As yet, the 
form of the company has not been made known, but steps have been 
taken to interest the chief financial houses in London in the matter, 
and before long we may expect to hear the flourish of trumpets and 
rejoicing that the copper trade, which was to have been taken away 
from England to France, has been restored to its natural home. 
Frenchmen of business, however, do not love “ perfidious Albion ” 
so much as to give up a@ trade, or an interest, or a profit, without 
some return, and there is no doubt that the keen operators who 
projected the copper combination will attempt to take the cream off 
the business, leaving English operators with the risk. 


BANK AMALGAMATION. 


The following circular has been issued by the Liverpool Com- 
mercial Banking Company, Limited :— 
Liverpool, 16th November, 1888. 


Dear S1r,—I have the pleasure to inform you that my directors and those 
of the Bank of Liverpool, Limited, have negotiated with the object of 
amalgamating the business of both banks, the result being that an agreement 
has been entered into, subject to the approval of our shareholders, the main 
terms of which are as follows :—That the values of the shares of the respective 
banks shall be taken at the medium Stock Exchange quotation of the 14th 
inst., viz., £28. 10s. for the shares of this bank, and £40. 10s., for those of the 
Bank of Liverpool. The capital of this bank thus estimated amounts to 
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£822,500. Twenty thousand new shares of the Bank of Liverpool, which it is 
proposed to create and to credit with £12. 10s. each paid, will be worth, at 
£40. 10s. per share, £810,000. These new shares will be offered to the share- 
holders of this bank in the proportion of four Bank of Liverpool shares to 
seven Commercial Bank shares as part payment, and the difference in our 
favour will be settled by a payment to-us of £13,125—being 7s. 6d. per share on 
our shares. These two items represent a value of £823,125. Shareholders of 
this bank who may prefer to take cash will be paid off at the rate of £23. 10s. 
per Commercial Bank share. The twenty thousand shares of the Bank of 
Liverpool will rank for dividend as from the 30th June last. Three of our 
directors will join the board of the Bank of Liverpool, and the business of this 
bank will be continued in our present premises, under the same management 
and staff as heretofore. My directors are satisfied that the proposed arrange- 
ment will be greatly to the advantage of both banks, and feel assured that 
these terms will be approved by you when the necessary meeting of share- 
holders is held for the purpose of confirming the above agreement. Notice of 
this meeting will shortly be sent to you. 


Iam, 
Yours faithfully, 
Jamzs Macponatp, Manager. 


A copy of the last report issued by the Bank of Liverpool is 
appended. 


LIVERPOOL COMMERCIAL BANKING COMPANY, LIMITED. 


The fifty-fifth annual general meeting of the proprietors will be held in 
January, to receive a report of the affairs of the company, and to elect two 
directors. The net profits for the year ended 3lst December last, after 
payment of income-tax and expenses of management, as well as providing for 
all bad and doubtful debts, were £40,584. 0s. 1d.; add balance at credit of 
profit and loss account, 1886, £1,943. 10s. 6¢d.—£42,527. 10s. 7d.; deduct 
amount of two half-yearly dividends of 5 per cent. each on the paid-up 
capital of £350,000, also bonus of 2s. 6d. per share on 35,000 shares, amounting 
to £4,375—£39,375; leaving a balance at credit of profit and loss accouut to 
be carried forward of £3,152. 10s. 7d. The directors in announcing the death 
of Mr. Herman Stolterfoht have to state they feel deeply the loss of his 
valuable services. The vacancy thus caused has been filled by the appointment 
of Mr. Harold Cunningham. Mr. Robert Brocklehurst and Mr. Thomas 
Best are the two directors who retire by rotation, and are eligible for 
re-election. 


Exnuiot W. Davinsoy, Chairman. 
Liverpool, 11th January, 1888. 


General Balance-sheet, 31st December, 1887. 


LIABILITIES. 


Dr. 

Capital subscribed, 35,000 shares of £20 each, £10 paid-up, 
£350,000; reserved surplus fund, £200,000; balance 
profit and loss account, £3,152. 10s. 7d. ° * r 

Current accounts and deposits bearing interest, £712,014. 
2s. 1ld.; deposits, &c., not bearing interest, £208,655. 
8s. 10d.; acceptances, seven-day and other bills, 
£180,924. 7s. 6d. . . ° ° . ° P e 1,101,593 14 3 


—_— 


£553,152 10 7 


$1,654,746 4 10 
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ASSETS. 


Cr. 
Cash on hand, at bankers and at call, £232,786. 14s, 4d. ; 

bills of exchange, £505,787. 9s. 10d... 2 “ £738,574 4 2 
Loans in account, with and without security, including 

acceptances, £764,294. 17s. 4d.; bank premises and 

freehold property, £150,000; other securities, £1,877. 

338.44. . ° ° ; . ‘ ° ° . ° 916,172 0 8 


£1,654,746 4 10 





We have audited the accounts of the Liverpool Commercial Banking 
Company, Limited, and certify that in our opinion the balance-sheet is a full 
and fair balance-sheet, and that it is properly drawn up so as to exhibit a true 
and correct view of the state of the company’s affairs as shown by the 
company’s books. 

Srrap, Taytor & Sreap, Chartered Accountants, 


And the following is the circular of the Bank of Liverpool, 
Limited :— 

Liverpool, 16th November, 1888. 
To THE SHAREHOLDERS OF THE BANK oF Liverpoot, Liurrszp, 


I have the pleasureto inform you that a provisional arrangement has 
been unanimously arrived at between the Boards of the Bank of Liverpool, 
Limited, and of the Liverpool Commercial Banking Co., Limited, for the 
transfer of the entire business, property and other assets, including goodwill, of 
the Commercial Bank to the Bank of Liverpool, thus amalgamating the two 
concerns. ‘The result it is believed will be advantageous to the shareholders 
of both banks. It is scarcely necessary to state that the Commercial Bank, 
which was founded in 1833, is an institution of the highest standing. Its paid 
up capital is £350,000, consisting of 35,000 shares, of £20 each, on which 
£10 per share has been paid. Its profits for some years past have averaged 
from £39,000 to £40,000 per annum, and it has an accumulated reserve surplus 
fund of £200,000. The proposed arrangement is based upon the relative Stock 
Exchange values of the shares of the two banks, as on 14thinst. In both cases 
the medium price quoted in the Liverpool Stock Exchange List has been 
adopted, namely £23. 10s. for the Commercial Bank’s share of £10 paid, and 
£40. 10s. for the Bank of Liverpool’s share of £12. 10s. paid. The Commercial 
Bank’s stock at the above price is worth £822,500. Twenty thousand new 
shares of the Bank of Liverpool, which it is proposed to create, and to credit 
with £12. 10s. each paid, will be worth at £40. 10s. per share, £810,000. These 
new shares will be offered to the shareholders of the Commercial Bank, in the 
proportion of four Bank of Liverpool shares to seven Commercial Bank shares 
as part payment, and the difference in their favour will be settled by payment to 
them of £13,125, being 7s. 6d. per share on their shares. Shareholders of the 
Commercial Bank who may prefer to take cash will be paid off at the rate 
of £23. 10s. per Commercial Bank’s share. After giving effect to this arrange- 
ment the paid up capital of the Bank of Liverpool, Limited, will be £1,000,000. 
The transfer of the business will be made as soon as the necessary legal formali- 
ties can be carried out, but will take effect as from 30th June last, from 
which date the new shares will rank for dividend. Three directors of the 
Commercial Bank will join the board of the Bank of Liverpool, and the business 
of the Commercial Bank will be continued with their present staff, in their 
present premises, Castle Street, Liverpool, as heretofore. A special general 
meeting of the Bank of Liverpool’s proprietors will be held on Monday, 3rd 
proximo, for the purpose of creating the new shares. 


By order of the Directors, 
J. H. Simpson, Manager. 
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A circular calling that meeting is annexed and a copy of the last 
report follows :— 


Bank or LiverPoot, LimiTEp. 


Notice is hereby given that a special general meeting of the proprietors of 
the Bank of Liverpool, Limited, will be held in the board room of the bank, 
in Water Street, Liverpool, on Monday, the 3rd day of December, 1888, at 
12 o’clock at noon precisely, at which meeting the following resolutions will be 
submitted :—1. ‘‘ That the capital of the bank, which is now £6,000,000, divided 
into 60,000 shares of £100 each, upon which £12. 10s. per share has been called 
up, and £60 per share is not capable of being called up, except in the event of 
and for the purposes of the company being wound up, be increased to £8,000,000, 
divided into 80,000 shares of £100 each, by the creation of 20,000 new shares of 
£100 each, and that upon the said new shares £60 per share shall not be capable 
of being called up, except in the event of and for the purposes of the company 
being wound up.’”’ 2. ‘* That the said new shares be issued at such times, at 
such prices, and upon such terms and conditions as the directors may from time 
to time determine. In the event ofthe above resolutions being passed by the 
requisite majority, they will be submitted for confirmation as special resolutions, 
under the Companies Acts, 1862 to 1880, and also for confirmation under the 
provisions of the company’s deed of settlement to a subsequent special general 
meeting, which will be hereafter convened.’’ 


Dated this 16th day of November, 1888. 


By order of the Directors, 


J. H. Simpson, Manager. 


BEPORT OF THR DIRECTORS TO THE PROPRIETORS, PRESENTED AT THEIR 


FIFTY-8EVENTH ANNUAL GENERAL MEETING, ON 13TH JULY, 1888. 


The transactions of the year have resulted as follows:—The net profits of 
the bank, after payment of current expenses and providing for bad and 
doubtful debts, amounted to £130,845. 5s. ; reserved for income-tax, £3,100— 
£127,745. 5s. From this sum the directors have appropriated—To the payment 
of two half-yearly dividends of 5 per cent. each (hee of-income-tax), £75,000 ; 
leaving £52,745. 5s. to be added to the reserved surplus fund—£127,745. 5s. 
That fund, at the commencement of the past financial year, stood at £324,141. 
1ls, 4d., and was increased by the above amount, £52,745. 5s., to £376,886. 16s, 
4d. The directors have declared a further dividend by way of bonus of 10s, 
per share (also free of income-tax), £30,000; and have appropriated in 
reduction of the purchase of Heywood’s business, £20,000—£50,000; which 
being deducted from the above amount, leaves at credit of the reserved surplus 
fund, £326,886. 16s. 4d. To meet the convenience of the public in Toxteth 
and Woolton, branches of the bank have been opened in Aigburth Road and at 
Woolton. Your directors regret to record the death of their much esteemed 
colleagues, Mr. C. J. Corbally and Mr. William Durning Holt, both of whom 
had rendered valuable service to the bank for many years, as members of the 
board. Sir William B, Forwood and Mr. Joshua M. Heap, have been elected 
in their stead. Three new directors have to be appointed at the present 
meeting, in room of Mr. F. W. Reynolds, Mr. Hugh Cullen and Mr. Alfred 
T. Parker, who retire by rotation. A statement of the liabilities and assets of 
the bank is annexed, 


Cuartes Laneton, Chairman, 
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Bank oF Liverroor, LiMitep. 
Balance-sheet, 30th June, 1888. 


LIABILITIES, 


Dr. 
Capital paid-up . 
Reserved surplus fund 
Amount due on current, " deposit and other. accounts, 
including the bank’s acceptances, £541,417. 9s. 9d. . 
Unpaid dividends, £2,155. 
payable 14th July, 1888, £67,500 2 ° ° 


15s. ; dividend and bonus 


ASSETS. 


Cash i in hand and at Bank of England ‘ 

At call or short notice, not exceeding seven days, with 
other bankers and with bill brokers ° 

Invested in Consols and other first-class securities 

Bills of exchange e 

Loans and advances to customers, &e., after debiting the 
bank’s acceptances, as per contra . 

Bank premises—head office and branches—less premises 
redemption funds . 

Balance of —" of Arthur Hey wood, Sons & Co.’s 
business . . 


1303 


£750,000 0 0 
326,886 16 4 
6,492,571 12 7 
69,655 15 0 





£7,639,114 3 11 


£337,510 7 


=) 


1,191,441 0 
796,566 5 
2,107,318 19 


o CoKwr 


2,948,210 6 
163,067 5 10 
100,000 0 0 





£7,639,114 3 11 





Liability on credits opened but not yet accepted against £202,783. 19s. 
Liability on bills discounted under contract account with the Bank of England, 


£73,124. 19s, 11d. 


PROFIT AND LOSS ACCOUNT. 
Dr. 


Salaries, rents, and all other charges during the year . ‘ 

1llth dividend, payable January, 1888, wane 300 : 112th 
dividend, payable July, 1888, £37,500 . 

Reserved for income-tax . : - ‘ 

Balance carried to reserved surplus fund . . 


Or. 
Gross profit for the me after sed for all bad - 
doubtful debts . 


Cuartes LANGTON, 


Epwp. H. Harrison, 


Jamzs SPENCE, 


£44,109 


75,000 
3,100 
52,745 
£174,954 12 10 
eeeeerernemmone: soicretintanernee 





£174,954 12 10 








Directors. 


J. H. Simpson, Manager. 


We certify that the above balance-sheet, in our opinion, is a full and fair 
balance-sheet, properly drawn up so as to exhibit a true and correct view of 
the state of the company’s affairs, as shown by the books of the company, and 
that the profits, as stated in the profit and loss account, have been fully and 


fairly earned. 


Harmoop Banngerk & Son, Chartered Accountants. 


Liverpool, 6th July, 1888. 


87* 
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THE EDUCATION OF BANK CLERKS. 


Mr. A. S. Harvey, secretary of Glyn, Mills, Currie & Co.’s 
Banking Company, has been kind enough to favour a representative 
of the Bankers’ Magazine with his views on this subject. Mr. Harvey, 
we need hardly say, is remarkable for a profound as well as 
practical knowledge of the educational needs of men of business. 
He himself was the first to pass into the Civil Service under the 
new system of competitive examination, and it may be said that, 
throughout his life, he has accumulated such an acquaintance with 
men, as well as things, as to raise his authority in the matter. 
The following represents Mr. Harvey’s remarks on the various 
heads of the subject put before him, viz. :— 


1. The present state of affairs. 

2. The education desired. . 
8. For boys leaving school at fifteen or sixteen. 
4, For boys leaving school at eighteen. 

5. How to read. 


1, The present state of affairs. 


It is a fact beyond dispute that, even in these days of cheap, 
and almost free, education, the majority of youths grow up with 
but little of the particular knowledge which would be of most 
service to them in later life. With Board Schools rising up all 
around, like huge temples of learning ; with private schools by the 
hundred ; with charity schools and public schools in every town in 
the country, British boys of the lower middle class grow up to 
manhood, and, instead of being fitted for commercial life, are 
distinctly inferior, in point of general mental equipment, to 
foreigners. The reason of this is not far to seek. In France, the 
education of the people is systematic, in Germany it is both 
systematic and cheap, and the result is the possession of those very 
things that are so necessary in a London office, but of which 
unfortunately, English youths are destitute. Let us recall the 
circumstances under which a boy enters, for instance, a bank in 
London. He has been, probably, to a private school, where he 
has learned the rudiments of reading, writing, arithmetic and 
grammar, a little history, a few Latin roots, and just a little 
geography. At any rate, the boy leaves school at fifteen, having 
learned nothing thoroughly, so that, as a matter of fact, the 
counting-house has to teach what should have been learned at 
school. What is the consequence? His writing is neither rapid 
nor legible, Compare, for instance, the handwriting turned out by 
an ordinary middle-class school with the clean, compact caligraphy 
which the Civil Service “Coach” insists on. His knowledge of 
arithmetic does not go beyond the simplest sums, and what he 
does know he can seldom apply. Of capital, interest, exchanges, 
and that admirable arithmetical device, the chain-rule, he knows 
nothing. His Latin and Greek roots he has forgotten; he reads 
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aloud badly, his knowledge of grammar and language has succeeded 
neither in implanting a love of literature, nor has it enabled him to 
write a clear and idiomatic letter or memorandum; while his 
geography and history, or at least the rudiments of them that he 
has picked up, are vague and meagre. In fact, the present system 
of education for the middle classes in England needs a thorough 
reorganization. 


2. The education desired. 


The amount of education necessary to fit a boy for a business 
career must dépend largely upon the time he has for study. 
Necessary qualifications vary, as trades and professions vary, 
but each youth should, as far as possible, be educated with 
a view to his future position in life. The question then re- 
solves itself into two parts—(1) how best to educate the 
child until he is twelve years old, and (2) how to continue the 
education until he leaves school at the age of fifteen, sixteen or 
eighteen, as the case may be. The aim, it will be seen, is two-fold— 
first, to provide the rudiments of knowledge in such an efficient 
manner as to prepare the pupil for the world’s work, and finally to 
carry him on to a pitch of excellence ; and, secondly, to lay the 
seeds of the culture which so many young men are totally devoid of. 


3. For boys leaving school at fifteen or sixteen, 


In the first place, then, let us take a boy whose education at 
school terminates at the age of fifteen. One of the first qualifica- 
tions is good handwriting, and after this should follow the rapid 
casting of accounts and arithmetic, the latter more especially in its 
concrete form. A complete knowledge of the chain rule should be 


‘obligatory. Reading aloud, clearly and intelligently, should be well 


practised, and should be made the means of introducing the pupil 
to authors whose works he may so learn to love. Consider the 
mental advantage to a boy of fourteen of reading aloud Macaulay’s 
celebrated second chapter. All questions of exchange, capital and 
interest should be treated at an early age, and much more com- 
pletely than is now the case. To these must be added commercial 
and physical geography, book-keeping and political economy, in all 
of which a good groundwork ought to be laid. Latin grammar is 
essential as the best means of getting some knowledge of the mother 
tongue, and the foundations of culture should be laid by an 
acquaintance with English literature and with good translations of 
classical authors. Suitable poetry, such as “ Lays of Ancient 
Rome” and extracts from Shakespeare and Milton, should be 
committed to memory. Should time permit, the work of culture 
should be proceeded with, but in no case should it be allowed to 
supersede excellence of rudimentary knowledge. The pupil can 
now take up three books of Euclid, algebra to quadratic equations, 
and while making himself still further acquainted with the 
literature of his mother tongue, both prose and poetry, he may 
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commence French and German. The great value of a knowledge of 
these languages can hardly be over-estimated, and wherever it is 
possible they should be learnt, having regard, however, not so much 
to mere grammatical accuracy as to a speaking acquaintance, accom- 
plished by viva voce training. 


4. For a boy leaving school at eighteen. 


At eighteen, if the above course of instruction were continued, 
each branch should be studied in still higher aspects, and a know- 
ledge should be gained of the English constitution. The student 
should confine himself to English history at first, proceeding after- 
wards to the history of Greece and Rome, and then to American 
history, where he could compare the monarchical system of England 
with the republic system of the United States. He should get a 
minute acquaintance with the history and commercial development 
of the English colonies, If the boy is intended for office work, 
his education will be guided in that direction, and one of the 
chief requisites will be a thorough knowledge of the principles of 
book-keeping. This, indeed, should be taught at an early age, as it 
is a qualification that all youths ought to possess, whether they are 
intended for a commercial career or not. If the youth is intended 
for college, his education must be continued with reference to his 
future studies. 


5. How to read. 


Culture of intellect has been already mentioned. This should 
be commenced as early as possible, although in its first stages it 
should occupy a subordinate position. Reading of the best books 
should be systematic, but in no case should this be performed as a 
task. A book to do good must be interesting ; it will then be picked 
up with pleasure and laid down with regret. To sum up, a 
system of education is wanted which shall fit a youth for his 
daily life, inspire a love of all that is good, be elevating to the 
character, develop and strengthen his physical, moral and intellectual 
nature, and lay the foundation of real culture, 





Lranititry or Dirgcrors.—On the 13th November, Mr. Swinfen Eady 
“applied to Mr. Justice Chitty, in re West London Commercial Bank, Limited. 
It is stated that proceedings are pending with reference to the liabilities 
of the directors to make good the capital of the bank, which has been lost. 
An order had been made appointing an examiner to take depositions of 
witnesses. It was now asked that the examination might be transferred to 
another examiner, as the examiner appointed was unable to proceed with the 
examination de die in diem. Mr. Justice Chitty made the order as asked ; 
but stated that it was the duty of an examiner to continue the examination 
de die in diem, and that he made the present order on the distinct understanding 
that the examination should be so continued. 
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THE NEW POST OFFIOE SAVINGS BANK REGULATIONS. 


THE new regulations made under the Savings Bank Act of 1887, which came 
into operation November Ist, 1888, relate entirely to deposit accounts in the 
Post Office Savings Bank, and, while they do not involve any change of 
principle, they will effect many useful improvements in the working system of 
that department. Originally the Act referred to was designed, among other 
things, to increase the annual maximum limit of deposit in the Post Office banks 
from £30 to £50; but, although such an alteration would, as was pointed out at 
the time, have proved of extreme utility, this part of the Bill had to be 
abandoned owing to the strong opposition of the banking element of the 
House of Commons. It is now more than twenty-seven years since the 
old regulations were framed, and it may be imagined that in so long a 
period the machinery of the department has got a little rusty and out of joint 
with the times. It appears, too, that the old regulations were framed under 
several old Acts commencing in the reign of George IV., many of the pro- 
visions of which had been repealed in 1863, so far as the trustee savings banks 
were concerned, but were saved in their operation as regards the Post Office. 
The new regulations, therefore, which come into force November Ist, will 
remedy this anomaly, while they will also supply the necessary amount of oiling 
of which the Post Office banking system stands in need. 


The regulations (41 to 43) which give effect to the provision for the transfer 
of deposits from the name of one depositor to that of another, will beneficially 
affect many cases in which hardship has hitherto been felt. Friendly societies 
frequently find it necessary to equalize the balances retained by their lodges, 
and for this purpose have to remit sums from one lodge to another. To do 
this it has been requisite to draw out money at the Post Office in one town and 
to forward the amount to another town for redeposit in the Post Office bank 
there. This, of course, entailed considerable expense on the society concerned, 
which will now be saved by the new regulations, for the necessary transfer will 
be made, on proper notice being received, by means of a mere book entry at the 
central office. In such cases as this, as in several others, the power of making 
the transfer referred to will prove a great convenience, as well as a saving of 
money and labour, both to the public and to the Post Office. 


The regulations dealing with the question of nominations will also operate 
advantageously among the general class of savings bank depositors. Under the 
old regulations, if a depositor gave a nomination for a sum which was under 
£100 at the time, but at his death exceeded that amount by reason of the 
accumulation of interest, the nomination would become void. Cases of hard- 
ship have arisen through this circumstance, the depositor not knowing that his 
nomination would become void, and therefore having omitted to dispose of the 
amount by his will; but these will now be removed by the regulations 47 to 
56 of the new code, which give the Postmaster-General power in such cases to 
deal with the nomination to the extent of £100 in the same manner as if it were 
a will duly executed. 


In cases of illegitimate depositors, power is taken to pay creditors or guasi- 
relatives, as may appear just to the Postmaster-General, in all cases under £100 ; 
cases above that amount will be dealt with by the Treasury solicitor, who, it 
appears, has been consulted as to this regulation, and approves the principles 
upon which it is framed. 


An important alteration with regard to the indemnity enjoyed by the Post- 
master-General against mistakes is to be noted. In the old regulations a 
clause appears which purports to give the Postmaster-General absolute 
indemnity against all mistakes made in the payment of deposits. This clause, 
it appears, is of very limited application, and has even been considered ultra 
vires by the Registrar of Friendly Societies. It has been deemed advisable, 
therefore, to substitute, in the new regulations, a clause indemnifying the Post- 
master-General while acting in accordance with the regulations, so that he will 
thus not be relieved from a payment made to the wrong person through fraud 
in which the depositor is not implicated. This can be considered as only fair 












1308 Notes. 


to the person defrauded, and, after all, only places the Post Office in the same 
position as an ordinary bank. Fortunately, however, cases of the kind referred 
to are, it is stated, of rare occurrence. 

Such, briefly, says Zhe Times, are the main provisions of the new Post Office 
Savings Bank regulations, numbering 71 in all, which came into operation 
November 1st, and it may be said of them as a whole that, while they do not 
work any wondrous revolution in the Post Office banking system, they will, 
through their useful character, tend to largely increase the popularity of that 
system, and will undoubtedly help to swell the already fabulous number of 
depositors in the Government bank. 







































Institute or Bankers in Scottanp.—The subject of the essay competition 
for this session will be, ‘‘The History of the growth of Limited Liability 
Trading Companies: their use and abuse.’’ Two prizes, one of ten guineas and 
one of five guineas, for the best and second best essays respectively have 
been presented by Robert Gourlay, Esq., manager, Bank of Scotland, 
Glasgow. The judges will be A, S. Michie, Esq., Royal Bank of Scotland, 
London; and Thomas Ness, Esq., National Bank of Scotland, Limited, 
London. The rules (dated 1st March, 1887) will be found at page 12 of the 
last annual issue of the papers of the institute. A prize of five guineas 
in a special essay competition has been kindly offered by William Smart, 
Esq., M.A., Dowanhill, Partick, for the best essay in a competition on the 
subject, ‘‘ The Functions of a Bank.’? The essays must be lodged with 
the manager of the Bank of Scotland, Glasgow, not later than 30th April, 1889. 
This special competition is open only to associates and subscribers, and will 
be governed by rules vi., vii., ix., x. and xi. of the existing regulations. (See 
page 12 of this year’s issue of papers.) As neither of these subjects is too 
abstruse for genera] treatment, it is hoped that on this occasion there will be 
an increased number of competitors, and that the essays in both competitions 
will attain a high standard of merit, 

‘ By order, 
J. Macsetu Foxrses, Secretary. 
31st October, 1889. 


The Glasgow banks were warned on November 13th that a forgery of Bank 
of Scotland one-pound notes had been discovered. The notes are a correct fac- 
simile of last year’s issue. They are dated March, 1887, and are numbered 
40 B and 8813. Eight of them have been recovered, but it is supposed that a 
number are in circulation. 


LiquipaTion oF THE ANGLO-EaquatorIAN Banx.—Mr. C. W. Lawrence, 
Her Majesty’s Minister at Quito, ina despatch, dated the 15th August last, 
with reference to the liquidation of accounts of the Anglo-Equatorian Bank, 
says :—‘‘ About three years ago the Anglo-Equatorian Bank was established 
at Guayaquil by Mr. Kelly, an Englishman, the contractor for the construc- 
tion of the railroad from Chimbo to Sibambe. The capital was only 
100,000 pesos, about £12,500, and one of Mr. Kelly’s reasons for forming it was 
to be able to pay his workmen with the notes of his own bank. The notes have 
been current in Quito for the last two years, but little confidence was placed in 
the bank generally, and the holders of notes got rid of them without delay. 
The Bank of Ecuador always thwarted Mr. Kelly as much as they could in his 
transactions, and the result has been that the Anglo-Equatorian Bank has been 
obliged to liquidate its accounts. The notes, however, had been cashed at their 
nominal value, and the progress of the railway works will not be retarded, as a 
company has been formed to carry them on, which shares the responsibility 
with Mr. Kelly, he being now only one of the principal shareholders in the 
enterprise.”’ : 
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The gross value has been declared for probate at £73,365. 9s. of the personal 
estate of the late Sir Lewis Whincop Jarvis, of Middleton Towers, near 
King’s Lynn, Knight, D.L., and lord of the manor of Middleton, and of 
King’s Lynn, solicitor and banker, who died on the 2nd November, aged seventy - 
two years, and with respect to whose banking business a circular is issued to 
customers by one of the executors of his will. He gives all his real and 
personal estate to his wife, Emma, Lady Jarvis, subject to the payment of his 
just debts and funeral and testamentary expenses, and appoints his sons, 
Alexander Weston Jarvis and Charles James Ernest Jarvis, trustees of all 
estates which at the death of the testator were vested in him upon any trusts 
or by way of mortgage. The executors named in the will are Lady Jarvis 
and the testator’s two said sons; but probate has been renounced by Mr. C. 
J. E. Jarvis, The directors of the King’s Lynn Docks and Railway Company 
have elected Mr. John Sunderland Valentine chairman of the company, in 
the stead of Sir. L. W. Jarvis, deceased. 


GrrEnways’ Banx.—An arrangement has been practically concluded by 
which a syndicate of gentlemen, assisted by Lloyd’s Bank, have agreed to 
purchase the whole of the Magdeburg Tramway shares held by the trustees of 
the Greenway Bank estate at Warwick. This will enable the trustees to 
declare an immediate first dividend, for which the creditors have had to wait 
fifteen months. 


Banx Cxerks’ OrPHANAGE.—An entertainment was given on Monday, the 
12th November, by the officials of the London and South Western Bank, 
in the City of London College, Moorfields, the proceeds being given to 
the Orphanage. Mr. Wm. Herbage headed the concert committee, and 
under his direction a capital programme of vocal and instrumental music was 
gone through very successfully. Many encores were given during the evening, 
and the result of the concert will be a substantial sum to be handed over to the 
above Orphanage, which is an institution worthy of the support of all engaged 
in banking operations. 


Tur tate Mr. Bacxuovuss.-The value has been declared at £370,699 of the 
a estate of the late Alfred Backhouse, of the well-known firm of bankers at 

atlington. He died at Pilmore Hall on the 2nd September last, aged sixty- 
six years, and left £1,000 each to the British and Foreign Bible Society and 
Darlington Hospital and Dispensary ; £5,000, his out-door effects, the use of 
his furniture and household effects, and £8,000 a year for her life, to his wife, 
Mrs. Rachel Backhouse ;. £150 a year for life to his brother-in-law, Edward 
Mounsey ; £5,000 each to four nephews and nieces, children of his said brother- 
in-law ; and £20,000, at the decease of Mrs. Backhouse, to Edward Backhouse 
Mounsey, to whom also the Blackwell Estate is devised. The Hurworth-on- 
Tees Estate is devised to the use of Mrs. Backhouse for life, and subject thereto 
to James Edward Backhouse, a nephew of the testator. His interest in the 
Etherly and Newton Cap Collieries, and all his other colliery property, the 
testator leaves in trust as to one moiety for his nephews and nieces, Thomas 
William, James Edward, Arthur and Mary Agnes Backhouse ; and as to the 
other moiety for his nephews and nieces, Edward B. and John Wilfred, Lucy 
Elizabeth, Anne Priscilla and Mary Emma Mounsey. The ultimate residuary 
estate is also left for distribution amongst these nephews and nieces of the 
Backhouse and Mounsey families. Each of the three executors, Edmund 
Backhouse, Edward B. Mounsey and James Edward Backhouse, hasa legacy 
of £1,000. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 
PROSPECTS OF BANK CLERKS. 


Finsbury, 
15th November, 1888. 


Sir,—A correspondence was opened in your issue of August on a matter 
of great interest to all engaged in the banking profession, and the letter 
referred to, signed “Country Bank Manager,” was of a most practical 
nature, evidently based on actual experience. It might have been 
expected that an able letter on an important subject would have drawn 
expressions of opinion from scores at least of the multitude of bank clerks. 
The fact, however, of the correspondence having come to an untimely end, 
after three letters only had found their way to your pages, shows either 
that we imagine ourselves to be without prospects, or else that we consider 
the matter unworthy of ventilation. What then are the prospects of bank 
clerks? I would suggest that a bank clerk’s prospects and position 
compare not unfavourably with those of the average appointment of the 
present day. He hasthe advantage of practical permanency, an item of 
the utmost importance. He may depend on a regular progression of salary 
(a point which will be readily appreciated by any who have been engaged 
in private offices). Another point in his favour, although a very disputed 
one, is the power to make his way. Here the opinions of “Country 
Branch Manager” apply, and those if summarised may be termed the 
doctrine of “the survival of the fittest.’’ While admitting that the labour- 
market is over-stocked, it has been well pointed out that this only applies 
to the average clerk, and that a man willing to raise himself a few steps up 
the ladder of efficiency will there find an almost uncontested field. 

Your disappointed correspondent of October, signing himself “ Waiting 
to be a Country Branch Manager,” takes a very gloomy view of the outlook, 
and it is to be hoped that his case is somewhat exceptional. Some of the 
points raised by him are, however, exceedingly practical, and expression of 
opinion upon them by heads of banking houses would meet with much 
appreciation in many quarters. The correspondent referred to is of 
opinion that theoretical knowledge is not in demand. Now, if bank clerks 
are thinking of mentally digesting the contents of sundry Acts of Parlia- 
ment and other subjects affecting their business, they naturally desire to 
know whether their principals will consider their services of more value 
than if acquainted with the practice only and not the theory. In banking, 
theoretical knowledge is perhaps more necessary than in many other 
pursuits ; for example—a merchant’s clerk deals chiefly with the practical 
portion of his business, and the organist may give an elaborate and 
accurate recital without understanding even the very elements of harmony. 
But with regard to banking the case is different ; so varied are the circum- 
stances and so diverse the conditions, that the acquaintance with certain 
fixed rules is altogether insufficient to meet the exigencies of each particular 
case. 

Remembering what large amounts are affected by small actions in a 
bank, I would venture to put the question, ‘How far is it worth the 
while of our employés to encourage the acquisition of a theoretical 
knowledge of the principles of banking ?’’ Another question turning on 
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the former one is, “ Would it be desirable, especially in large joint stock 
banks, to award from time to time suitable positions by competitive 
examination among the staff ?” 

In order to adjust accounts between principal and staff it appears 
necessary to adopt an unusual expedient, viz., “a balance entry on both 
sides.”’? On the one side, by our directors and chiefs showing a greater 
appreciation of individual effort, and by studying the interests of the staff 
equally with those of the shareholders ; while the balance necessary on the 
other side must be by far the larger of the two, in the shape of greater 
exertion to push the business, more entering into instead of getting through 
the work, and more willingness to aim at proficiency for its own virtue 
rather than for the pecuniary consideration involved. 


Yours truly, 
W.-W... 


DRAWINGS IN EXCESS OF CREDIT. 


9th November, 1888. 


S1r,—Assuming that a customer has £1,000 standing to his credit, and 
that his cheques come in on any given day, through London agents, 
amounting in the aggregate to £1,200, my custom would be to pay as 
many as the £1,000 will cover, and dishonour the rest ; exercising an 
arbitrary discretion as to which shall be paid and which returned. I 
believe the Bank of England refuse to exercise this arbitrary discretion, 
and return the whole £1,200 worth of cheques, if presented simultaneously, 
leaving the customer’s account still £1,000 in credit. 

Favour me with your opinion on the three following points, which will 
be, I think, of interest to many of my brother managers :— 

1. Would an action lie against the bank I represent, on the ground that 
undue preference had been shown to the holders of the £1,000 worth of 
cheques I elect to pay, such action to be brought by the holder of a 
portion of the £200 worth of cheques I elect to dishonour? (We will 
—— that the drawer fails, and that his estate pays 6d. in the £ on the 

atter.) 

2. Would an action lie against the bank I represent if, having £1,000 
in hand, I return the whole of the £1,200 worth of cheques, marking 
them—‘“ Drawings in excess of credit” ? 

3. Having adopted the latter procedure, how am I to deal with cheques 
presented, perhaps, two days eae £200 worth of cheques not 
previously presented, and £200 worth of cheques refused two days earlier 
on the ground of “ Drawings in excess of credit” ? 


I am, dear Sir, 
Faithfully yours, 


Country BrancH MANAGER. 


[1. No action would lie against the bank at the suit of the holders of 
any of the cheques. We assume that the payment was made before the 
bankruptcy, otherwise the bank would not be justified in paying any of 
the cheques. 2. No. 3. We are of opinion that the bank would be 
justified in paying all the cheques. We have assumed in all the above 
answers that the cheques to the value of the £1,200 were presented for 
payment at the same time.—Eb. B.W/.] 











Correspondence. 


CUSTOMERS AS DIRECTORS. 


[Part of the following letter has also appeared in The Times.] 


November 14 


Sir,—The East and West India Dock Company’s chairman stated in 
effect that the general body of shareholders are of opinion that the 
directors of the dock should be importers of produce. This opinion has 
been held for many years by the directors, with the result that the docks 
are unremunerative to the shareholders. On the 12th of October, 1877, I 
pointed out in The Times that the interests of shareholders and importers 
are not the same, and the statement that during the past year £80,000 
was paid to the dock company by firms represented on the board confirms 
this. Judging from results it seems that the value of the services 
— by the dock company to those firms exceeded the £80,000 
paid. 

When banks have directors for their customers we sometimes see that 
the banks suffer, and docks are only banks of a different sort. The last 
persons to be asked to be dock directors should be shipowners, shippers 
and importers ; their interests are so likely to clash with those of the 
shareholders who want a dividend. 

Your obedient Servant, 


R. G. H. 


WRONG DATE ON ACCEPTANCE. 


A correspondent writes, asking whether an obviously wrong date, like 
that described in the following acceptance, invalidates the document :— 


and 
0. 


Brimincnam, |lst November, 1888. 


$ 


£400. 


London 


Three mionths® af e pay to our order the 


ke, Yondon 
SSMITH 








© 2 
sum of Four hundied pgundg fortvalue received. 

= 
q & - H. C. & SON. 
s S 

To Messrs. Jonn Suireg & Bo, = 
Ss 8 pe 

Copenhagen. q & 


Sag case is peculiar. We never remember seeing a similar instance 
before. It does not, however, appear that the insertion of the date in the 
acceptance affects the validity of the bill, or alters the date when it 
becomes due. A bill may be accepted, before it is drawn, by the drawee 
writing his name on a blank stamp (see Practice of Banking, by Hutchi- 
son, vol. i., p. 174), and it does not appear that the acceptors having 
marked the date of his doing this is matertal—Ep, B.M.]} 
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ENDORSEMENT, 


Cambridge, 
November 12, 1888. 


Srr,—Does a cheque bearing the endorsement of John Smith, followed 
by the words “To my a/c with the Commercial Bank,” or “ Pay to my 
a/c with the Commercial Bank,”’ and having on its face the stamp of the 
Commercial Bank, require the Commercial Bank’s endorsement. 

Thanking you in anticipation, 

I remain, 


Yours obediently, 
W. A. 8. 


[Under the circumstances it would be safe to pay without the endorse- 
ment of the Commercial Bank, but if the cheque had been endorsed 
thus : 

Pay to the Commercial Bank, 
John Smith, 


the endorsement would be required, as on a bill_—Ep. B.U.] 


Maryport, 
24th October, 1888, 


Dear S1ir,—Will you kindly inform me in your next edition if the 
following is in order and a sufficient discharge to a banker ? 


A cheque payable to Jones & Co., or order, is endorsed— 


Pay Brown & Co., or order. 
p.p. Jones & Co., 
T. Smith, Director. 
A. Tom, Secretary. 
Above endorsement confirmed. 
p-p. Brown & Co. 
A. Thomas, Manager. 


It is of course understood that Brown & Co. are the bankers of Jones 
and Co. Is this a legal discharge to the drawee, or merely a confirmation 
of endorsement? It is distinctly payable to their order. Anticipating 
repl 

” I am, dear Sir, 

Yours truly, 


X. Y. Z, 


[It is permissible to make the second endorsement perform the double 
duty of a legal discharge and a guarantee of the first endorsement.— 
Ep. B.M.] 


BANKING LITERATURE, 


A Correspondent seeks information as to “the best books on English 
Practical Banking.” Lists were given in our issue of August, 1887. 











Notices of New Books. 


THE VAGLIANO CASE. 


The following have also appeared in The Times :— 
“ November 5. 


“S1r,—The decision arrived at in this important case is so unsatisfactory 
to the banking interest that it may not be out of place to put on record the 
law re endorsements elsewhere. 

“ According to Judge Chalmers (‘Bills of Exchange, &c.’ page 67) pay- 
ments of the nature in question are valid in France ; and in Germany the 
wording of the German Bill of Exchange Code, section 36, distinctly lays 
down that :—‘ The person who pays is not bound to verify the genuineness 
of endorsements.’ If Mr. Justice Charles’s decision in the above case should 
be final, or even apart from that consideration, it might be well to attempt 
modified legislation on the subject during the approaching autumn session. 
A few lines would suffice, and it is to be assumed that the matter would 
not be unduly opposed or hampered. 

“ Yours faithfully, 


“pH.” 


» “Srr,—Without presuming to question, in the slightest degree, the legal 
decision in this case, the public will, I think, fail to see the equity or 
common-sense fairness of it. 

“The bank honoured a genuine signature of their customer on an 
acceptance supported by a genuine advice ; therefore it cannot be said on 
behalf of the plaintiffs that the money had been paid without their 
authority. 

“The mischief was done when Messrs. Vagliano were deceived into 
placing their signature upon worthless pieces of paper, which by that act 
became valuable. The fraud was upon them, and the various devices to 
prevent detection and to obtain cash were directed against them. 

“On the bills being presented for payment, all that the cashiers of the 
bank could do was to see that the signature of the acceptors was genuine, 
that the details of the bill corresponded with the advice, and that the 
endorsements purported to be regular. It is manifestly impossible for 
bankers to have any knowledge of the genuineness of any signature but that 
of their own customer. ¥ 

“ Yours faithfully, 


wl S| ae 





+ 


Hotices of Aetw Pooks. 





The fourteenth edition of Fenn’s Compendium of the British and Foreign 
Funds is just issued. It has been rewritten and brought down to the 
latest date, by Mr. Robert Lucas Nash, and contains statistics relating to 
the national resources and liabilities, imports, exports, population, area, 
railway guarantees, municipal finance and indebtedness of the banks of 
all nations, with a variety of other useful information of a monetary 
character. Published by Effingham Wilson, Royal Exchange, London, 
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Zeitschrift des K. Sachsischen Statistischen Bureaus Jahrgang, 1887. 
Heft. III. and IV. 


THE publication of the Statistical Bureau mentioned above contains an 
interesting paper on the Relief of the Poor in the Kingdom of Saxony, by 
Dr. Victor Béhmert, the Director of the Bureau. Among the other 
information it provides is a statement which supports the opinion expressed 
by many that temperance, or at least the absence of drunkenness, is rather 
the result of poverty than of self-denial. This statement occurs in a 
table which compares the causes which have led to poor relief being 
sought in the years 1880 and 1885. 


The figures in question are as follows :— 








CAUSES WHICH LED TO RELIEF BEING SOUGHT. Proportion Per Cans. 
1880, 1885. 

Want of work . - 3 F : 7°84 2°29 

Drunkenness . ‘ 5 ‘ ; 2°84 4°67 

















The inference to be drawn is clear. It is curious to observe also that in 
both the two years mentioned the cities of Leipzig, Dresden and Chemnitz 
headed the list in. the order given here, as having the largest numbers on 
the roll for poor relief, the proportion in Chemnitz being much smaller 
than in either of the two other places. Abundance and regularity of work 
may probably be the reason for this. 


Notes on Agricultural Law, by Harold E. Moore, F.S.I., is a pamphlet 
reprinted from the Mark Lane Express, and published at the office of this 
paper, price 6d. It consists of a series of articles upon agricultural tenancy, 
covenants in leases, boundaries and fences, with the rights of landlord and 
tenant in trees, agricultural customs, easements, titles, contracts, sales and 
improvements, each subject being treated in a simple and brief manner. 
The volume contains much useful information, not only to tenants, but to 
agriculturists generally. 


We have received from Messrs. C. and E. Layton, of 56, Farringdon 
Street, a Calculation Book of 94 pages, ruled both ways, with compound 
interest tables, and a table for ascertaining the number of days between 
two given dates. 


Howard’s Anglo-American Art of Reckoning is a handy volume, 
combining a teacher and referee of shorthand business, arithmetic for 
the use of schools and offices. In it instructions are given for a 
rapid method of squaring numbers, and many new rules which tend to 
make the reckoning of figures as easy as possible to the student. The book 
is used by order of the School Board of Glasgow, as a text book for com- 
— arithmetic at the advanced evening classes at the high school of 
the town. 
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The London Banks and Kindred Companies and Firms.—The November 
number, forming the forty-seventh half-yearly issue of this book, is now 
before the public. From its pages we learn that the number of banking 
companies in London has been increased during the past six months by the 
opening of an office here by the Banco Nacional de la Republica Oriental 
del Uruguay, and certain existing companies have opened branches. The 
Union Bank of London has now a branch in Sloane Street, the London and 
South Western Bank one in Bloomsbury, the Central Bank one at Mile End 
Road, and the London and Provincial Bank has gone to Lee Green and 
Edmonton, while the New Oriental Bank has opened an office in Cockspur 
Street. Amongst private firms there have been but few changes. Mr. F, 
W. Price (Child & Co.) is dead. Mr. Thomas Somers Cocks has retired 
from Cocks, Biddulph & Co. Mr. C. A. R. Hoare has retired from Charles 
Hoare & Co. Mr. Arthur L. Raphael and Mr. Walter J. Raphael are now 
partners in R. Raphael & Sons. Mr. Edward D. Stern and Mr. Herbert 
Stern are now partners in Stern Brothers. Mr. L. P. Allen has retired from 
Harwood, Knight & Allen, and Mr. A. L. Allen has become a partner. Mr. 
Edward Lazard, the surviving partner of Edward Lazard & Co., has retired, 
and transferred his business to Samuel Montagu & Co. In the provinces, 
Messrs. Pritchard & Co., of Broseley and Bridgnorth, have transferred 
their business to Lloyds. Messrs. Grant, Gillman & Long, of Portsmouth, 
and Messrs. Maddison, Hankinson, Darwin & Hankinson, of Southampton, 
have amalgamated, and the united firms have registered as Grant and 
Maddison’s Union Banking Company, Limited. The business of Messrs, 
James Sewell & Nephew, of Manchester, has been taken over by the Union 
Bank of Manchester. Sir Edmund H. K. Lacon, of Yarmouth, has died. 
The book is published by Mr. Thomas Skinner, at 1, Royal Exchange 
Buildings, E.C., price 2s. 6d. 


Mr. Chas. Cummins has compiled a number of 23 per cent. Interest 
Tables on £1 to £20,000 from one day to 366 days inclusive, and from one 
month to twelve months. The volume, price 5s., is published by Effingham 
Wilson & Co., 11, Royal Exchange, E.C. 
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QuEEN’s BencH Division.—November 2nd, 1888. 


Sittings at Nisi Prius, without a jury. 


VAGLIANO BROTHERS v. THE GOVERNOR AND COMPANY OF THE BANK OF 
ENGLAND. 





JUDGMENT in the first instance was delivered by Mr. Justice Charles, The 
case was reported in our August number, and judgment was reserved. 
For the plaintiffs, Sir Charles Russell, Q.C., Mr. Finlay, Q.C., and Mr. 
F. W. Hollams ; for the defendants, the Attorney-General (Sir R. E. 
Webster, Q.C)., Mr. H. D. Green, Q.C., and Mr. Arbuthnot. The following 
is the judgment :—The plaintiff, who trades under the name of Vagliano 
Brothers, claims that it may be declared that he his entitled to be credited 
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by the defendants, the Bank of England, with the amount of £71,500 
alleged by him to have been wrongfully and without his authority debited 
to his account. The cause was tried before me during last Trinity sittings, 
on June 27, 28, and July, 4, 5, 6, and 7, when the following facts were 

roved :—The plaintiff has for many years carried on a very large business 
in London as a merchant and foreign banker, formerly in partnership 
with his brothers, and alone since May 14, 1887, when the firm, as 
previously constituted, was dissolved. His transactions with the defen- 
dants, his bankers, had, prior to November, 1887, when his account was 
closed, been for a long period of great magnitude. In 1886, for example, 
payments were made by them on his account or that of his firm amounting 
in number to about 4,000, and in value to about three millions and a half ; 
and in 1887, between January and November, to almost the same extent, 
both as regards number and value. The plaintiff employs a considerable 
number of clerks at his office in London, among whom there was, from 
May 10, 1882, until October 11, 1887, one Anthony Isidor Glika. Fora 
twelvemonth he was paid no salary, but afterwards had remuneration at 
the rate of £15 per month. With another clerk, named Copchiti, he 
managed the foreign correspondence of the firm, and during the whole 
eae of his employment the plaintiff had entire confidence in him and 

ad no reason whatever to suspect his integrity. Between February and 
August, 1887, however, Glika, who had been speculating enormously on 
the Stock Exchange, had, in fact, in order to meet his engagements there, 
by a series of elaborate and ingenious frauds obtained the plaintiff's 
acceptance to forty-three bills, of which hereceived payment from the defen- 
dants to the amount of £71,500. The question in the present action iswhether 
the bank or Mr. Vagliano is to bear the loss of thissum, And inasmuch 
as one contention of the defendants’ is that the plaintiff has, by his own 
negligence in reference to these transactions, disentitled himself from 
recovery, it is necessary to examine in detail the general course of business 
in the plaintiff’s office ; and also carefully to consider the manner in which 
Glika succeeded in perpetrating his frauds without detection. The 
plaintiff had, in various parts of the world, a large number of correspon- 
dents, who were in the habit of drawing bills on him from time to time, 
sometimes consigning goods against the bills, and sometimes making direct 
remittances in money. The bills were ordinarily, but not by any means 
invariably, drawn in sets of two, one being headed “ solely for acceptance,” 
and the second, intended for negotiation, bearing the endorsements of the 
various holders through whose hands it might have passed. In case of 
only one bill being drawn the endorsements would, of course, be upon its 
back. The correspondents were in the habit of advising the plaintiff by 
letter of their having drawn upon him, giving in each instance the 
particulars of the draft. These letters of advice, which were for the most 
part in the Greek language, were generally opened by Glika or Copchiti, 
and placed by one or other of them before the plaintiff. When he had 
read them they were brought back to the clerks’ office, and after having 
had a summary in English endorsed on them by one or other of the 
correspondence clerks were handed toa clerk, whose duty it was to enter 
the particulars in a book called the “bills payable ”’ book, and if payable 
after sight in a book called the “sight bill” book. Particulars were also 
entered ina book called the “bills due” book. In due course the bills 
themselves would reach the hands of the London agents of the payees, by 
whom those headed “for acceptance only” would be brought to the 
plaintiff's office and there dropped for acceptance into a box at the door, 
marked “for bills only.” At4 p.m. every day this box was cleared by 
the clerk who kept the “bills payable” book. He would then compare 
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the bills with the particulars in the “ bills payable ” book, and, if in order, 
would stamp across them the words “accepted, payable at the Bank o 

England,” and in writing add the number, date of acceptance, and date 
when due. In this condition the practice was to take them to the plain- 
tiff’s room for acceptance, and they were then accepted by him. On an 
average, from ten to fifteen bills per day would be thus dealt with. 
Haviny been signed they were placed in a portfolio ina bracket, from 
which they were subsequently taken and given up to those who called for 
and described them. When the clerk placed the stamp across a bill he 
was in the habit of noting in the bills book the name of the agent who had 
left it, if, as often happened, that name was stamped on the bill ; if not, 
he used to attach a slip to the bill directing the clerk who delivered it out 
to get the name, and from the slip so filled up would make his note. An 
accepted bill being thus taken away by the agent of the payee would be 
placed with the second of the set-—if there was a second—and then would 
be presented, with or without the second, as the case might be, at the Bank 
of England for payment. In most cases they would be presented through 
a banker, but sometimes (though rarely) they were paid across the 
counter. Meanwhile, the Bank would, in the ordinary course of business, 
have been advised by the plaintiff of the bills coming forward for 
payment. This was done at the commencement of each month. Thus, 
for example, on February 28, 1887, the following letter was written :— 
© 19, Old Broad Street, London, E.C., Feb. 28, 1887. Vagliano Bros.’ list 
for March enclosed. The cashiers of the Bank of England. Gentlemen,— 
Herewith we beg to hand you our list of acceptances falling due next 
month and made payable with you; which be good enough to pay at 
maturity and debit our account. Yours truly, Vagliano Bros.”” Enclosed, 
in the instance selected, was a list taken from the “bills payable” book of 
142 bills, containing in each case the date of the bill, its number, the 
drawer’s name and residence, the date when due, and the amount. 
With regard to bills which might come forward and oe payable during the 
currency of the month, but which had not been included in the monthly 
list, a similar note of advice in similar terms was always sent. The bills after 
being paid at the bank were returned at intervals of about a week with a 
pass-book, which indicated by numbers—but not otherwise—the payments 
which had been made. The cashier of the firm then checked the bills 
with the pass-book, and with the entries in his cash-book, in order that he 
might be satisfied that the bills entered by him as having become due and 
having been paid on certain days were in fact paid. He was notina 
habit of examining the endorsements, indeed his reference to the bills was 
simply to note their numbers and amount, and solely for the purpose of 
verification. After having been checked with the pass and cash-books in 
the manner I have described, the bills were packed up in parcels, labelled, 
and put away. The pass-book, I may here mention, was balanced half- 
yearly. Having thus indicated the ordinary routine of business between 
the plaintiff and defendants, I now proceed to state the method by which 
Glika contrived to effect his forgeries. He had under his management, as 
one of the foreign correspondence clerks, the correspondence with persons 
resident in Russia. Among them was Mr. George Vucina, a merchant and 
banker in Odessa, who for upwards of twenty-nine years had had constant 
business relations with the plaintiff’s firm. Practically his credit was 
unlimited, the drafts on Vagliano in each year were very numerous, and 
amounted to many thousands of pounds. Thus, in 1884 he drew for 
£156,484 ; in 1885, for £355,902: in 1886, for £180,166 ; and in 1887, from 
January 1 to October 29, for £34,000 (excluding the forty-three forged bills). 
The bills were drawn frequently to the order of a named payee ; and 
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in 1885 on three occasions, and in 1886 on eleven occasions, Vucina 
had drawn bills to the order of C. Petridi and Co., a firm who carried on 
business at Constantinople. Glika, from his position in the plaintiff's 
office, had no difficulty in possessing himself of specimens of Vucina’s 
— letters of advice, and of his genuine bills. Having done so, he 

ad paper prepared identical in texture and general appearance with that 
on which Vucina’s business letters were written, and he also had bills 
prepared identical in all respects with Vucina’s genuine bills. To these he 
proceeded to forge Vucina’s name, as drawer, with extraordinary skill, and 
in each case he wrote on the face of the bill the name of C, Petridi and 
Co. as payees. He then also stamped in each case on the face of these 
bills the name of F. Pasqua and Son, as indicating the name of the London 
firm who had left the bill for acceptance. All the forged bills except two, 
it may be here stated, were drawn at three days after sight ; in the two 
excepted cases they were drawn at one and two months after date 
respectively. It was not suggested by the defendants that the forgery of 
the letters and of the bills was not carried out with the utmost dexterity. 
The forged advices were, on the face of them, a most careful and 
elaborate reproduction of the genuine advices, and the forged bills were 
ee with equal ingenuity. In no case, I may say, was the second 

ill of a set forged ; in all cases one bill and one only was presented to 
to the bank—viz., that one marked at the top, “solely for acceptance.” 
Let me now follow the history of one of these bills; for, following the 
history of one, we follow the history of all. Glika, having forged a 
letter of advice from Vucina from reference to the bill, would place it 
one morning with the ordinary correspondence of the firm. There 
being absolutely nothing on its face to suggest any doubt as to its 
genuineness, it would in due time pass into the hands of the clerk 
whose duty it was to keep the “ bills payable” book, and the particulars 
of the bill contained in the letter would be entered by him in that book. 
Then Glika, after allowing a sufficient number of days to elapse, and 
having prepared and filled in the forged draft in the manner I have 
described, would easily find an opportunity of dropping it into the 
bill-box, whence it would be taken with genuine bills by one of the 
clerks and compared with the “bills payable” book ; and being found 
in order would be stamped with the words “accepted payable at the 
Bank of England,” the number, date of acceptance, and date when due 
would be added in writing, and then it would be laid with the number 
of genuine bills before the plaintiff for acceptance. The back of the 
bill was at that time blank, while on the face of it there appeared the 
names of the supposed drawer and payees and London agents of the 
payees. In every respect, indeed, both as regards the signature of the 
supposed drawer and otherwise it so closely resembled a genuine bill as to 
defy the most careful scrutiny. The plaintiff would accept it along with 
the rest of the bills almost as a matter of routine, and it would be placed 
with them in a portfolio to be called for by the supposed Pasqua. From 
this portfolio, which was left in the room where Glika actually sat, he had 
no difficulty in taking it. By these ingenious means Glika thus possessed 
himself of a genuine acceptance to a forged draft. He then proceeded to 
forge the indorsement of C. Petridi and Co., adding what professed to be 
their stamp :—“ C. Petridi and Co., Constantinople.” In all cases but one 
Petridi’s indorsement was to “N. Maratis ;’’ in one case to “ B. Maratis.” 
who in his turn is represented as indorsing to ‘“‘ N. Maratis.” These names 
of these Maratis were the names of non-existing persons ; names invented 
by Glika, who, however, in order to give an appearance of genuineness to 
them, described them as of Constantinople, stamping in many instances on 
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the face of the bills the words— B. Maratis, Constantinople,” with the 
number between the name of the person and of the place. In every case 
N. Maratis was named on the back of the bill as the person who received 
the money from the Bank. The forged bills range in due date from 
February 18 to October 12, 1887, and in value from £650 to £2,500. Upto 
May 14, a date to which much importance was attached by the defendants, 
four bills only had been forged, amounting altogether to £3,000. They 
were due respectively on February 18, March 7, April 7, and May 12. Five 
out of the remaining thirty-eight bills came due in June for amounts of 
which the total was £5,000; elevenin July, for £17,000 ; seven in August, 
for £12,700; ten in September, for £20,400 ; and six in October, for £13,400. 
During this period the genuine bills drawn by Vucina which became due 
were between 600 and 700 in number, and the highest amount drawn for 
was £1,000. All the forged bills were cashed at the Bank across the 
counter, on six or seven occasions by Glika himself ; upon the others by 
someone employed by him. According to the evidence of Mr. Disney, 
the principal officer in the private drawing office of the defendants, this 
was unusual when the amount was large ; and the same witness stated 
that on several occasions between May and October the counter clerks, 
before paying the bills, had communicated with him. The earliest 
communication was with reference to a bill for £1,000 due on May 12, 
when Mr. Disney instructed the clerk if the bill was properly advised to 
pay it. At that time Mr. Ziffo, the out-door manager of the plaintiff, was 
almost daily at the bank on the plaintiff's business, fetching securities 
from boxes of securities deposited there, and cutting off coupons, but Mr. 
Disney did not mention the circumstance to him. Mr. Ziffo had been on 
April 7, 1885, authorized to act for Vagliano in all matters relating to his 
account at the Bank of England, and to sign for the firm. The authority 
to sign was cancelled on May 24, and a request was substituted that the 
Bank would give full access to Mr. Alcibiades Vagliano and Mr. Ziffo to 
all the boxes, adding that Mr. Ziffo would call daily for the removal of 
box No. 1: On May 28 the plaintiff gave an authority to Mr. A. Vagliano 
to act in all matters relating to his account, and to sign for the firm. Mr. 
Disney at this juncture was away for a short time on his holidays, and on 
his return his attention was again called to the question of these payments 
over the counter, another bill having been referred to him by a counter 
clerk. This occurred at some sime between the middle and end of June, 
and he stated in evidence that he did then communicate with Ziffo, who, 
he said, remarked that if the bills were properly advised he supposed the 
Bank must pay them. Mr. Ziffo denied that this conversation took place, 
and swore positively that he never knew of these payments over the 
counter, which he agreed with Mr. Disney were unusual, indeed, according 
to him, most unusual, until Glika was given into custody on October 12. 
And I see no reason to disbelieve him. Whatever passed between Mr. 
Disney and himself, it is to my mind clear that Mr. Disney failed to convey 
to Mr. Ziffo the impression of anything unusual having occurred, and 
nothing was said or written on the subject either to the plaintiff or to 
Mr, A. Vagliano, who at that date had received authority to act in all 
matters relating to the account. Mr. Disney continued, whenever he was 
referred to, to authorize the counter clerks to pay across the counter bills 
similarly endorsed until October 12, making no inquiry as to who the 
Maratis named in the endorsement was, nor as to the persons who from 
time to time brought the bills to the bank. On October 11 it was 
discovered that Glika had forged Mr. Vagiiano’s name as acceptor to two 
drafts. This led to an investigation of his accounts and to the detection 
of his other forgeries. He was at once arrested, and afterwards upon his 
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trial pleaded guilty to the forgery of the bills now in question, and was 
sentenced to ten years’ penal servitude. The defendants, under these 
circumstances, contended that they were under no liability on two grounds, 
They submitted that they were protected by the Bills of Exchange Act, 
1882 (45 and 46 Vic., c. 61, sec. 7., subsec. 3), which enacts with reference 
to bills of exchange that ‘“‘ where the payee is a fictitious or non-existing 
person, the bill may be treated as payable to bearer.” If the bills in 
question were to be so treated it was not disputed that the plaintiff would 
fail, for the person who presented them at the Bank would be entitled in 
that case to be paid the amounts of the bills by the Bank, and the Bank 
would be justified in debiting their customer with these payments. The 
point discussed, therefore, was whether the payees named in the bills 
were “fictitious or non-existing” within the meaning of the statute. Now 
in each case the payees named were the firm of OC. Petridi and Co., 
real and existing persons, actual correspondents at Constantinople of 
Vagliano, who had, moreover, on previous occasions been made payees 
of genuine bills drawn by Vucina on Vagliano; but although they 
were thus, in fact, real and existing, it was suggested that they were 
fictitious or non-existing as regards these transactions—fictitious or non- 
existing with reference to these bills, which Glika never intended that they 
should endorse, and which Vucina, who was the supposed drawer, had not 
really drawn to their order. It was true, the Attorney-General argued, 
there was a firm of the name in existence, but it could not be that the 
mere selection by the forger of a name actually borne by somebody could 
make a difference. In my judgment, however, a distinction must be 
drawn, in construing the Act of Parliament, between the forged signa- 
ture of a real person and the signature of a fictitious person ; the 
distinction is recognized, I may observe, in many decided cases, and 
particularly in ‘‘ Beaman v. Duck” (11, “ M. and W.,” 251). The language 
of the subsection itself seems to me to require this construction, and other 
provisions in the Act to which I will presently refer point, in my opinion, 
in the same direction. But before referring to them I will shortly 
state what the law formerly was as to bills of this description. If 
they were drawn payable to the order of fictitious or non-existing 
payees to the knowledge of the acceptor, the bona fide holder for value 
could recover against him as upon a bill payable to bearer. So it was 
decided in “Gilson v. Minet” (1, “Hy. BI,” 569), where, as in many 
subsequent cases, the knowledge of the facts by the acceptor was treated 
as essential. The same ruse was recognized in “ Phillips v. Im Thurn” 
C’ L.R.” 1, C.P., 463), where the defendant had accepted the bill sued on 
or the honour of the supposed drawers, and in all the cases a payee was 
fictitious or non-existing in the sense that no endorsement by him was 
contemplated by the acceptor. It might be that the name selected was 
one actually borne by somebody somewhere. It was so, for example, in 
“ Cooper v. Meyer” (10 “ B. and C.,” 468), where a bill, drawn in the 
handwritirg of one Darby, in the names and to the order of two persons 
called Woodman and Ullock and Co., was treated as a bill drawn and 
endorsed by non-existing persons, though it appeared there were in 
existence individuals bearing these names. But with regard to the 
acceptor, who either knew or ought to have known the oe of the 
drawers, they had as drawers or endorsers no existence, and he was, 
therefore, in the opinion of the Courts, to be considered as undertaking to 
pay to the signature of the person who actually drew the bills. 
Fictitiousness or non-existence, it may be conceded, did not depend merely 
upon the selection of the fictitious or non-existing name. The test was to 
be found in the intentions of the acceptor, and I do not think the statute, 
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although it says nothing expressly about the acceptor’s knowledge, has in 
this respect made any alteration. If the payee is non-existing—that is to 
say, if no one is known to exist answering to the name and description 
used—the bill is to be treated as one “to bearer.” And if a name and 
description is adopted which does happen to fit an existing person, still if 
acceptor does not intend to pay to the actual order of the named payee, 
and knows that he is in that sense fictitious, the bill is also to be treated as 
‘“‘to bearer.” Now, in the present case 1 think it impossible to hold that 
C. Petridi and Co. were in this sense either fictitious or non-existing ; the 
purpose of their names being inserted is obvious. It was that the plaintiff 
might be the more effectually deceived. The name was familiar to him 
as that of the firm who had in many previous instances been payees named 
by Vucina of bills drawn on Vagliano, and by accepting a bill drawn in 
their favour the plaintiff, according to section 54 of the Act of 1882, 
which simply in this respect re-enacts what was already the law, first 
engaged that he would pay according to the tenour of his acceptance, and, 
secondly, was precluded from denying to a holder in due course the 
existence of the payees and then their capacity to endorse, but not the 

enuineness or validity of the endorsement. Suppose that C. Petridi and 

o. had, in fact, endorsed one of these forged bills, it would have been 
competent to them by such an endorsement to make a good title to a 
bond fide holder for value, to whom the plaintiff must have paid the bill. 
How, then, can it be said that C. Petridi and Co. were “ fictitious or non- 
existing?” A consideration of the history of the responsibility of banks 
with relation to cheques confirms, I think, the correctness of the view which 
I have taken of section 7, subsection 3. Cheques, until the passing of 16 
and 17 Vic., c. 59, were always payable to bearer, and a banker who paid 
one was not liable, provided it was regularly drawn, even though the 
bearer might have stolen it or obtained it by fraud. But when cheques 
were introduced payable to “order,” the banker’s responsibility with 
reference to them was enlarged. For a cheque payable to order is a bill 
of exchange payable to order or demand, and in the absence of some 
statutory provision to the contrary, it would have been the banker’s 
business to see that it was paid to the proper endorsee, The 19th 
section of the above-mentioned statute relieved banks from liability by 
enacting “that any draft or order drawn upon a banker for a sum payable 
to order or demand which shall be presented for payment, purporting to be 
endorsed by the person to whom the same shall be drawn payable, 
shall be a sufficient authority to such banker to pay such draft to 
the bearer or holder thereof, and it shall not be incumbent on such 
banker to prove that such endorsement or any subsequent endorsement 
was made by or under the authority or direction of the persons to whom 
the said draft or order was made payable either by the drawer or endorsee 
thereof.” This endorsement was substantially reproduced by section 60 of 
the Act of 1882, which provides that when a bill ‘payable to order or 
demand is drawn on a banker, and the banker on whom it is drawn pays 
the bill in good faith and in the ordinary course of business, it is not 
incumbent on the banker to show that the endorsement of the payee or 
any subsequent endorsement was made by or under the authority of the 
person whose endorsement it purports to be, and the banker is deemed to 
have paid the bill in due course, although such endorsement has been 
forged or made without authority. Now, here is to be found a special 
privilege and protection extended to bankers in the case of a bill of 
exchange payable to order or demand. But if the defendants’ construction 
of the words “fictitious or non-existing” in section 7, subsection 3, is the 
correct one, no such special privilege or protection would be required. 
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Who, then, in the absence of any statutory provision, is to bear the 
responsibllity or risk of a forged endorsement of an existing named oe ? 
Is the bank to bear it or the customer? The answer is that the bank must 
bear it. That this is so seems clear from a consideration of the effect of 
making an acceptance payable at a banker’s ; a matter which was fully 
considered in “ Robarts v. Tucker” (16, Q.B., 560). It was there held in 
the Exchequer Chamber that the acceptance of a bill of exchange payable 
at a banker’s is tantamouut to an order to the banker to pay the bill to any 
person who, according to the law merchant, can give a valid discharge 
for it. Therefore, if the bill is payable to order, it is an authority to 
pay the bill to any person who becomes the holder by a genuine endorse- 
ment. “The bankers,” says Bar »n Parke in his judgment (at p. 32) cannot 
charge their customer with any other payments than those made in 
pursuance of that authority.’ They cannot debit him with a payment 
made to one whoclaims through a forged endorsement, and so cannot 
give a valid discharge for the bill, unless, indeed, there are circumstances 
amounting to a direction from the customer to the bankers to pay the bill 
without reference to the genuineness of the endorsement or equivalent to 
an admission of its genuineness, inducing the bankers to alter their position 
so as to preclude the customer from showing it to be forged. This throws 
on the bankers the responsibility of deciding on the genuineness of 
endorsements, a difficult and in many cases an almost impossible task. 
But if they wish to avoid that responsibility they can adopt the course 
indicated by Baron Parke in the last-mentioned case. They may require 
their customers to domicile their bills at their own offices and to honour 
them by giving a cheque onthe banker. It may further be observed, in 
answer to the argument of hardship, that in the same case both Justice 
Maule and Baron Parke appear to have been of opinion that if a bill were 
presented to a banker by a stranger with an endorsement on it of a person 
necessary to make out the title but unknown to the banker, the banker 
would be justified in refusing to pay at once, and would be entitled to 
time to make reasonable inquiries. See “ Robarts v. Tucker” (16 Q. B.) 
The first ground of defence therefore, in my opinion, fails, and I have now 
to consider the second ground relied on by the defendants, It is alleged 
that the plaintiff has by his conduct disentitled himself from insistine 
treating these payments as made without authority ; that he has been 
guilty of such negligence as excuses the defendants ; that is to say, of 
such negligence which is the proximate cause of the loss. Mere negligence, 
or a careless and slovenly mode of concucting business, would certain! 
not be enough. The negligence must be in or immediately connected wit 
the transaction itself. The principle to be applied to such cases is laid 
down by Baron Parke in giving the opinion of all the judges who were 
summoned te advise the House of Lords in the case of “ The Bank of 
Ireland v. The Trustees'‘of Evans’s Charities” (6 H. L. Cas., 389). There 
the trustees of a Dublin charity, incorporated by Act of Parliament and 
having a common seal, possessed public stock invested in the Bank of 
Ireland ; one Grace, their secretary, was allowed to have the seal in his 
possession, and took advantage of his position fraudulently and without 
authority to affix the seal to five powers of attorney authorizing the 
transfer of the stock. These were presented to the bank and the stock 
was transferred accordingly, and the produce remitted to Grace. The 
facts were afterwards discovered, and Grace was indicted and convicted. 
The trustees then duly authorized a transfer of the stock into the name of 
Johnson, and required the bank to make the transfer. The bank refused 
to do so, and an action was brought on this refusal. The judge at the 
trial told the jury that if they believed the evidence offered bv the 
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plaintiffs, that the five letters were forgeries, then the verdict ought to be 
for the plaintiffs, unless they at the same time believed that the use made 
of the common seal of the trustees, whereby the defendants were imposed 
upon, was caused exclusively by the negligence or default of the plaintiffs, 
in which case the verdict must be for the defendants. And further, if the 
jury in so considering whether the use so made of the common seal of the 
plaintiffs was the exclusive cause of the imposition and fraud practised on 
the defendants, should also consider that there was any neglect on the part 
of the defendants to examine the letters of attorney and inquire into their 
genuineness, so that such negligence contributed in any degree to the said 
imposition and fraud, the verdict must be for the plaintiffs. It will be 
observed that the only negligence proved was a supposed negligent custody 
of their corporation seal by the trustees in leaving it in Grace’s hands, 
whereby he was enabled to commit the forgeries, Baron Parke, in giving 
the opinion of the judges on these facts, thus expresses himself :—‘* We 
all concur in opinion that the evidence given . . . is not sufficient 
evidence of that species of negligence which alone could warrant a jury in 
finding that the plaintiffs were disentitled to insist on the transfer being 
void. We concur with Mr. Justice Jackson and Justices Ball, Crampton, 
and Torrens and the Chief Justice Lefroy, in thinking that the negligence 
which would deprive the plaintiff of his right to insist that the transfer 
was invalid must be negligence in or immediately connected with the 
transfer itself. Such was the case of ‘Young v. Grote,’ 4 Bing, 253, on 
which great reliance was placed in the argument at your lordship’s bar. 
In that case it was held to have been the fault of the drawer of the 
cheque that he misled the banker on whom it was drawn by want of 
proper caution in the mode of drawing the cheque, which admitted of 
easy interpolation, and consequently that the drawer, having thus caused 
the banker to pay the forged cheque by his own neglect in the mode 
of drawing the cheque itself, could not complain of that payment. 
The present case is entirely different. If there was negligence in the 
custody of the seal it was very remotely connected with the act of 
transfer. The transfer was not the necessary or ordinary or likely result 
of that negligence. . . If such negligence could disentitle the plaintiffs, 
to what extent is it to go? If a man should lose his cheque-book or 
neglect to lock the desk in which it is kept and a servant or stranger 
should take it up, it is impossible, in our opinion, to contend that a banker 
paying this forged cheque would be entitled to charge his customer with 
that payment. Would it be contended that if he kept his goods so 
negligently that a servant touk them and sold them he must be considered 
as having concurred in the sale, and so be disentitled to sue for their 
conversion on a demand and refusal? It is clear, we think, that the 
negligence in the present case, if there be any, is much too remote to 
affect the transfer itself and to cause the trustees to be parties to mislead 
the bank in making the transfer on the forged power of attorney.” The 
principle thus enunciated was adopted by, and became the decision of, 
the House of Lords. A recent illustration of its application is to be found 
in the case of “The Mayor, &c., of Merchants of the Staple of England ». 
the Bank of England” (21 Q. B. D., 160)—a case so important and 
germane to the question to which I have to decide here that I think it 
necessary to refer to it at length. There the plaintiffs, who were a 
corporate body, left their seal in the custody of their clerk, one Drew, 
who, without authority, affixed it to powers of attorney under which 
certain stock in the public funds, the property of the plaintiffs, was sold. 
The clerk appropriated the proceeds. In an action in which the plaintiffs 
claimed that they were entitled to the stock, on the ground that it had been 
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transferred without their authority by the defendants, it was held, on the 
authority of ‘“‘The Bank of Ireland v. Trustees of Evans’s Charities *’ 
(5 H. L. Cas., 389), that, assuming the plaintiffs had been negligent, their 
negligence was not the proximate cause of the loss, and did not disentitle 
them from recovering in the action. The case had been tried before Mr. 
Baron Pollock and a jury, who had found, in answer to a question put to 
them, that the plaintiffs had been guilty of “ negligence so as to induce 
the defendants to act on the powers to transfer.” In his judgment Lord 
Esher, Master of the Rolls, considers what is to be understood as the 
meaning of the decision of the House of Lords in the case referred to, and 
arrives at the conclusion that it was there decided that, in order to excuse 
the defendants, the negligence of the plaintiffs must be proximately 
connected with the result. He then proceeds thus, at page 173 :—‘ Now, 
has that view of it, which I think is the fair view of what they intend to 
say in that case, struck subsequent judges in the same way? It seems to 
me that it has, and that in ‘Swan v. The North British Australian Company’ 
(2‘H. and C.,’ 175) the judges in the Exchequer Chamber in terms put 
that meaning on the words which were. adopted by the House of Lords, 
Mr. Justice Blackburn said,—‘ What I consider the fallacy of my brother 
Wilde’s judgment [i.e., his judgment in the same case in the Court below] 
is this—he lays down the rule in general terms—that if one has led others 
into the belief of a certain state of things by conduct of culpable neglect 
calculated to have that result, and they have acted on that belief to their 
prejudice, he shall not be heard afterwards against such persons to show 
that state of facts did not exist. This is very nearly right, but, in my 
opinion, not quite, as he omits to qualify it by saying that the neglect 
must be in the transaction itself and be the proximate cause of the leading 
the party into that mistake.’ Mr. Justice Byles says—‘ Assuming that he 
was chargeable with negligence, still I think the plaintiffs can recover, 
because the plaintiffs’ assumed negligence was not the proximate cause of 
the transfer by the defendants,’ Therefore they adopted the view—that 
although there is the neglect calculated to mislead, and although that 
neglect does mislead, nevertheless it is no answer if it is not the proximate 
cause of the loss. There are other cases which have been cited in which 
the same view is taken of the decision of the House of Lords. When I 
find that all Courts which have dealt with it since have so understood it 
I cannot doubt that we ought to say that is the meaning of the House of 
Lords. Then that reduces us to this—assume that there was negligence 
by the plaintiffs in this case calculated to deceive the Bank, and that by 
that negligence the Bank was deceived, assume all that ; still, according 
to the ruling of the House of Lords, there was no case to go to the jury 
upon the question whether there was negligence which would excuse the 
defendants, because that negligence, if it existed, was not the proximate 
cause of that which the Bank did—namely, transfer the stock. Now, 
inasmuch as the negligence charged against the plaintiffs is their implicit 
trust in Drew and in trusting him with the seal, there were several 
circumstances which existed between that negligence of the plaintiffs and 
that which the Bank did—namely, transfer the stock—and which prevented 
that preliminary negligence of the plaintiffs from being the proximate 
cause of what the Bank did. Therefore I am of opinion that there was 
no case to be left to the jury on the question, not whether there was 
negligence, but whether there was such negligence as would have excused 
the defendants from having transferred the stock without the authority of 
the plaintiffs.” Lord Justice Bowen, in giving judgment to the same 
effect, says (at page 174) :—“‘ Let us assume that the plaintiff corporation 
here were incautious and careless in the way in which they dealt with 
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their seal under the circumstances. In order that the Bank of England 
should be excused in the present action it must be shown, not merely that 
the plaintiff corporation were careless, but that the carelessness of the 
corporation directly and proximately led to the loss of the property which 
the banker was called upon to make good.” The learned judge then 
proceeds to express his concurrence with the view taken by Lord 
Esher, M.R., of the House of Lords’ case, and proceeds :—‘ Now can it be 
here said that the negligence, if it was negligence, of the plaintiff company 
was the proximate cause of the transfer? Mr. Drew was a person of 
position and respectability, he was a man who might be trusted, to outward 
appearances, as much as any man in the country, and even if it were 
careless for the corporation to leave their seal with him, was it a direct 
and immediate consequence of that carelessness that he would commit 
the forgery he committed in the power of attorney, and that the bank 
would be induced by that to transfer the stock? It seems to me that 
the proximate cause was the felony and crime of Drew, and that it 
cannot be said that the felony was itself either the natural, or likely, 
or necessary, or direct consequence of the carelessness of the plaintiffs.” 
Lord Justice Fry agreed with the other members of the Court, holding 
that if there was any evidence of negligence at all, which he doubted, 
there was no evidence of negligence so immediately conducive to the 
transfer that the plaintiffs were estopped from saying the transfer was not 
their act. Applying these principles to the present case, the question I 
have to decide is whether the evidence makes out that species of negligence 
which—to use Baron Parke’s language—alone would warrant a jury in 
finding that the plaintiff was disentitled to complain of the payment of 
these forged bills ; in other words, whether it makes out negligence in 
or immediately connected with the transactions themselves. Now the 
transactions consisted of a series commencing in February and ending in 
October, and, in my opinion, no negligence in or immediately connected 
with them has been made out. The most important argument presented 
by the Attorney-General in support of the view that the plaintiff had been 
guilty of negligence in or immediately connected with them was that 
which he based on an alleged duty on the part of some one in Vagliano’s 
office to scrutinize the paid bills as they were returned from time to time 
to the plaintiff. But in the absence of anything to direct special attention 
to them, it was not proved that it was any part of the duty of the clerk 
who checked them with his cash-book to examine the endorsements on the 
back of the bill at all. It was immaterial, so far as his purpose was 
concerned, to whom the money was paid, or whether it was paid over the 
counter or not, or whether it had gone through the hands of one or of a 
dozen endorsees, and, as I have already stated, I do not think Mr. Disne 

did enough to put the plaintiff on any special inquiry as to the bills whic 

had been paid prior to the end of June. If they had been examined it 
would have been discovered not only that the bills bore no banker’s stamp, 
and therefore had been paid across the counter, but also that the endorse- 
ments were not genuine. For it was proved that when the bills were 
accepted by the plaintiff there was nothing onthe back of them. But 
when they were returned, they bore endorsements earlier in date than the 
date when the bills were accepted. For example, the first bill, drawn on 
February 4, three days after sight, and accepted by the plaintiff on the 
12th, was then blank at the back ; but when returned it bore endorsements 
purporting to be by C. Petridi and Co., at Constantinople, on February 7, 
and by B. Maratis on the same day. The same observation applies to all 
the bills payable after sight, of which there were seven paid prior to the 
end of June. The gross irregularity of these endorsements must, if they 
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had been looked at instantly, have arrested attention, and have led to 
Glika’s detection. But nothing had, in my judgment, happened to induce 
any special scrutiny of them, and so the story which they would have told 
remained untold. After being checked, for the purposes of verification, 
by the cashier they were packed up and put away, in the absence of any 
effective notice being given that there was something abnormal about 
these bills. I cannot hold it was a negligent act on the part of the 
plaintiff not to examine or cause to be examined these endorsements, and, 
as I have already said, in my opinion no sufficient notice was given to him 
or his agent that there was anything abnormal about them. Glika 
continued his frauds on the plaintiffs throughout the summer, and as the 
summer advanced grew bolder in his operations. He frequently drew for 
£2,000—an amount double that of any genuine draft—and on several 
occasions for still larger sums. He also became somewhat careless as to 
the form of the letters of advice. The genuine letters invariably bore the 
date both in old and new styles, the forged letters in six instances bore the 
new style only. The earliest of these was dated the 9th of June. The 
others were dated 5th of August, 11th and 17th of September, 2nd and 6th 
of October. The forged letters, moreover, were extremely brief ; whereas 
the genuine letters were generally of some length. But neither the 
contents of the letters nor the absence of the “old style” in their dates, 
nor the magnitude of the amounts advised, are, in my opinion, enough to 
have in themselves attracted the plaintiff’s attention or excited his 
suspicions. I cannot say that omission to notice these peculiarities was 
evidence of negligence on his part. Glika, it must be remembered, had 
his confidence ; and although, after the event, these peculiarities in the 
matter of date, of form, and of amount are striking, I cannot find that the 
failure of the plaintiff to remark them at the time was a negligent act. 
The same considerations apply to another point in the correspondence — 
relied upon by the Attorney-General. Each genuine letter as a rule 

referred in its first words to the preceding genuine letter as “ the last letter 
written.” In nine instances this reference was wrong, for forged letters 
had intervened. But to make this circumstance important as any evidence 
of negligence it must be supposed that the plaintiff could keep in his 
recollection the dates of the various letters of his correspondence—a 
supposition which appears to me to be unreasonable. The Attorney- 
General also laid stress on the fact that the forged letters were never 
acknowledged, while the genuine letters always were. This, again, seems 
to me to be a circumstance which would not be likely to attract attention 
at the time, having regard to the volume of the plaintiff’s business, It 
must not be supposed that I consider the magnitude of the plaintiff’s 
affairs would excuse the want of reasonable care ; but it is a matter which 
nevertheless has to be considered in coming to a conclusion whether there 
has in fact been a want of such care. It remains to notice the criticisms 
which were made on the part of the defendants on the general conduct of 
business in the plaintiff’s office, and especially in the incidents connected 
with the checking of Glika’s account in June, 1887. It was urged that 
there was a total absence of effective supervision over Glika’s proceedings, 
and that this of itself constituted such negligence as precluded the plain- 
tiff from recovering. And I agree with the Attorney-General that there 
was a want of proper superintendence over the foreign correspondence in 
the plaintiff’s office. Glika, a clerk at a very small—indeed, almost an 
insignificant—salary, having regard to the important duties intrusted to 
him, was left without a check of any kind for months together. Twice a 
year, it is true, the accounts current which he kept with the correspondents 
resident in Russia were checked by Mr. Dallow, the book-keeper, and Mr. 
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Seyler, the indoor manager, Mr. Dallow checking the account current 
entries with the ledger entries made by himself from the day-book, and Mr. 
Seyler calculating the items of interest and commission. But the object 
of this checking was not to control Glika, but with a view of the accounts 
being correctly presented to the foreign correspondents. This want of 
supervision, however, though in my opinion it was careless, was not in 
itself the proximate cause of the loss; and according to the authorities to 
which I have referred was not enough to disentitle the plaintiff from 
complaining of the payment of the forged bills. The circumstances 
connected with checking the accounts current I must refer to more 

articularly, as it was strongly contended that the exercise of ordinary care 
in the inspection of that account would have led to the immediate exposure 
of Glika. The account would in the ordinary course be made up and 
checked at the end of June and of December. But in the year 1887, 
owing to the change in the firm, it had taken place on May 14. The 
accounts were directed to be made up to that date instead of to June 30, 
and in the early part of June Glika’s account with Vucina was accordingly 
brought under the notice of Mr. Dallow and Mr. Seyler to be checked. 
The figures and entries subsequent to the conclusion of 1886 were then all 
in pencil, but it was proved that there was nothing unusual in that. But 
if the account then exhibited to Messrs. Dallow and Seyler was in the 
same condition as it now is the attention of any competent person must at 
once have been called to Glika’s irregularities. This appears clear from 
an examination of the items on each side. On the debit side it begins 
with a debit balance forward of £9,573. 10s. 2d.; then follow various 
debits, and under date of February 4 and 9 and May 5 appear the 
forged bills for £650, £700, £650, and £1,000, due respectively on 
February 18, March 7, April 7, and May 12. There is also a debit for 
commission, the amount of which is arrived at, as Mr. Seyler explained, 
by deducting from the total amount of the drafts those which had been 
drawn against consignments and some other items, such as cancelled 
drafts, and charging 27 per cent. on the difference. Mr. Seyler exercised 
his own judgment as to what should be deducted. This amount stands at 
£54, 15s. 8d. Lastly, there is a debit for stamps. On the credit side are 
various remittances and proceeds of cargoes credited, and under date of 
May 14 an item for ini rest £16. 188. 10d. The debit balance forward is 
stated to be £26,105. 6s. 2d., but in the account as it now stands the 
balance of capital is stated to be £23,060. 18s. 4d. This is an obvious 
blunder, inasmuch as the two figures ought to correspond within a few 
pounds. In the present case, after adding the commission and stamp 
debit and deducting the interest, £44. 7s. 10d. would have been the true 
difference, whereas it is £3,044. 7s. 10d. Mr. Seyler, however, was positive 
that when the account current was exhibited to him it was not in the same 
state as it is in now, but that the balance of capital was stated to be 
£26,060. 18s. 4d. ; that the figures £33,617. 5s. 6d. and £21,913. 4s. 2d. 
with reference to commission on the debit side were respectively 
£36,617. 5s. 6d. and £24,913. 4s. 2d.; that the commission item was 
not £54. 15s. 8d. but £62. 5s. 8d.; while on the credit side the interest 
number and the interest item were also different, and further that the 
totals of £46,625. 3s. 10d. and £26,105. 6s. 2d. were different also. 
In other words Mr. Seyler’s evidence points to this, that in six or seven 
particulars the account shown to him differs from that shown to me. The 
account itself shows signs of alterations, and although I cannot detect by 
inspection all the alterations suggested, it must be recollected that until 
checked it had been kept in pencil, and its alterations were an easy matter. 
Glika himself, who had not heard Mr. Seyler’s evidence, corroborated Mr. 
Seyler’s view, and on being recalled to give his version of the matter, 
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explained that he had in fact made the alterations which Seyler said had 
been made to avoid detection. I may add that he took pains to secure the 
same object by stating the balance of capital at £26,060. 18s. 4d. in the 
copy of the accounts current made by him to be kept by the firm, although 
in that copy there does appear an inconsistency in the debit side, the 
commission figure being set down as £21,913. 4s. 2d. instead of £24,913. 
4s, 2d. With the same view Glika, who had to transmit to Vucina the 
true account, excluding the four forged bills, wrote the letter to him in 
which it was enclosed leaving at first a blank for the account due from 
him. He then press-copied the letter, inserting a slip bearing the 
figures £26,105. 6s. 2d. over the blank space, so that the press copy letter- 
book gives those figures. He afterwards filled in the blank space in the 
letter actually sent with the figures £23,105. 6s. 2d., thus effectually 
deceiving Vucina on the one hand and the plaintiff on the other. To 
complete the narrative of what passed with reference to this account 
current it must be noted that Glika took care to alter Vucina’s reply 
to the letter enclosing his account. Writing on June 22 to Vucina, he 
said, “From your former letter we extracted a copy of your account 
current with you, showing a balance to our debit of £23,105. 6s. 2d.” 
Glika altered this into £26,105. 6s. 2d. before he laid the letter before Mr. 
Vagliano. Upon the whole, I do not think any negligence can be imputed 
to the plaintiff with regard to this account current and the mode in which 
it was dealt with and checked. I must not omit to advert to an argument 
of the Attorney-General based upon the fact that in the pass-book of the 
plaintiff, which was balanced half-yearly, the amount of the forged bills 
was debited to the plaintiff. That, it was said, was an account stated 
which could not now be questioned ; but at the time the book was 
balanced the frauds of Glika had not been discovered ; and when the 
discovery was made I do not see any reason why the items debited should 
not be questioned. I have now dealt with all the questions which have 
been raised in this case ; and, as will have been gathered, my conclusion is 
as follows :—First, the defendants are not protected from liability by 
section 7 sub-section 3 of the Bills of Exchange Act, 1882. C. Petridi and 
Co. are not, in my opinion, “ fictitious or non-existing persons ;” secondly, 
the plaintiff has not been guilty of that species of negligence which disen- 
titles him to recover in this action. There has been, in my opinion, no 
negligence on his part in or immediately connected with the transactions 
themselves. In the result, therefore, my judgment must be for the 
plaintiff, with costs; that he is entitled to be credited by the defendants 
with the amounts of the bills mentioned in the particulars delivered in 
this action. Mr. Finlay prayed for interest at 4 per cent. since the issue 
of the writ. His lordship said he thought that was reasonable as 
notice of claim had been given. Mr. Arbuthnot asked for a stay of 
execution pending an appeal, and his lordship said that would be granted. 


QuEEN’s Bencou Division.—November 8th. 


WELTON v. SOMES AND ANOTHER. 

Disclosure of Material Facts. 
Tas was an action on a commercial guarantee of great magnitude, 
and which raised a question as to the liability of sureties where a material 
fact has not been mentioned to them, It was a guarantee given by the 
two defendants in 1883 as sureties for Sabonadiére and Co., a firm of 
coffee growers of Colombo, Ceylon, to the Oriental Bank, which had 
made advances to them to the amount of £10,000. Mr. Baron Pollock, 
in giving judgment for the plaintiff, said the question was whether the 
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non-disclosure of the fact of an estimated deficiency afforded a defence 
to the sureties ; and he thought it did not. The Oriental Bank were to 
make advancés to Sabonadiére and Co., the owners of the estate, partly 
on the guarantee of the defendants, which, however, was obtained by the 
debtors, Sabonadiére and Co., and given at their request. The guarantee 
was given for the amount of the deficiency, if any, in 1883, to the extent 
of £10,000. At the time Sabonadiére cbinined that guarantee it was 
known to the bank by a letter from Sabonadiére that there was an 
estimated deficiency on the last year. That some deficiency already 
existed was known to the bank at the time of the guarantee. Now, thelaw 
on the subject which had been laid down in the Courts of law and in the 
House of Lords was—that the party taking a guarantee was not bound 
to disclose every material fact—‘ North British Insurance Company »v. 
Lloyd” (10, ‘ Exchequer Reports,’’ 533); ‘ Lee v. Jones” (17 “‘ Common 
Bench Reports,” N.S.), and this doctrine laid down that disclosure was 
only necessary when it might, from the nature of the transaction, be 
naturally expected to take place in the ordinary course of affairs as 
between the parties. And this doctrine had been upheld not only in the 
Court of Appeal, but in the House of Lords. This doctrine had been 
illustrated in many cases, as where a guarantee was given for a servant’s 
honesty, and he had already been guilty of dishonesty, and this was not 
disclosed. ‘Philips v. Foxall” (7 “L.R.,” Q.B.) The principle was 
upheld in the House of Lords in a case of a guarantee of a banker's 
account already overdrawn, ‘Hamilton v, Watson” (12 “Clark and 
Finelly’s Reports.’’) Now, was this principle applicable in the present 
case—that is, to show that there ought to have been a disclosure ? 
He thought that it was not applicable, for as to the mere fact of an 
estimated deficiency it might naturally be contemplated in such a case 
that there was some existing deficiency. It was not immaterial to 
consider that the guarantee here was given, not at the request of the bank, 
but of the debtors, Sabonadiére and Co. He could not but agree with Lord 
Coleridge in thinking that there was no evidence to sustain the defence 
set up by the sureties in this case. And he also thought that Lord 
Coleridge was right in taking the certificate as primd facie conclusive as 
to the amount of the deficiency. Mr. Justice Manisty concurred. The 
facts, he said, were not in dispute; the only question which was all 
important was as to the principle of law which was applicable. Coffee 
plantations, no doubt, were uncertain as to their produce. The coffee- 
planter required advances from the bank, and got the defendants to give 
the guarantee. That fact—that the debtor asked for the guarantee—dis- 
tinguished the case from almost all others. The sureties, friends of 
Sabonadiére, the coffee-grower, even if they had known there was an 
estimated deficiency on the last year’s crop, might very likely, having 
confidence in his resources, have been prepared to give the guarantee. 
But at all events they gave it at his request, and they were in communica- 
tion with him, and not with the bank. Under such circumstances, how 
could it be said that there was a concealment of the fact by the bank ? 
He thought that according to the authorities it could not be said no inquiry 
had been made by the sureties of the bank. There was no communication 
between the bank and the sureties, and how could there have been a duty 
incumbent on the bank to volunteer a disclosure of the letter? He 
thought, on the contrary, that the bank in making such a disclosure would 
have been going a long way beyond their duty. It was for the sureties 
to make inquiries either of the debtor or of the bank, and they made no 
inquiries. The creditor was not bound in every case to disclose every 
material fact. He thought, therefore, that Lord Coleridge was right. 
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Report of Bank, &e., Meetings.” . 


ANGLO-EGYPTIAN BANK, LIMITED. 


Tue directors present to the shareholders the annexed balance-sheet and profit 
and loss account for the year ended on the 31st August last. After making 
provision for bad and doubtful debts and deducting all expenses, there remains 
an available balance of £24,040. 14s. 9d., which the directors propose to deal 
with in the following manner :—To payment of a dividend of 5s. per share, 
free of income-tax, making, with the interim dividend of similiar amount paid 
on ist June last, 5 per cent. for the year, which will absorb £20,000. To 
carry forward to new account the sum of £4,040. 14s. 9d. The dividend will 
be payable on the Ist December, 1888. The board have effected, during the 
last few months, an important reduction in expenses, the result of which will 
be shown in next year’s accounts. In connection with one officer, Mr. Et. 
Qorsi, who has been in the employment of the bank from its commencement, 
and whose services have been dispensed with, the directors have considered it 
desirable to promise him an allowance of £100 per annum, subject to the 
sanction of the shareholders. In the month of July last the shareholders were 
advised of the sale of the ‘‘appropriated assets’’ for a sum of £80,000, and an 
immediate return was made to them of 5s. per share in respect of the sum of 
£20,000 paid down by the purchasers. In accordance with the arrangements 
then notified, a second instalment will become due to the bank on the 28th 
February next. The directors announce with regret the resignation of two of 
their colleagues, Mr. Charles Hill and Mr. Herbert Barnard; the vacancies 
thus caused have been filled up by the election of Mr. Edward Lucas (of the 
firm of Messrs. Lucas & Nicholls, of New Broad Street), and of Mr. John 
Henderson (a director of the City Bank). 


By order of the Board, 
W. L. La Tuanevs, Secretary. 


27, Clement’s Lane, Lombard Street, E.C. 
London, 12th November, 1888. 
Balance-sheet, 31st August, 1888. 
oxpia 0, 000 shares of £20 - =m, = aad ei paid 


° ° ° £800,000 0 0 

Fixed deposits . ° a ' . ° “ . P 127,668 12 7 
Bills payable. Ss ake <a ae 502,399 10 9 
Notes in circulation at “Malta = . . e F 1,506 0 0 
Current and other accounts ee ° . ‘ 695,608 17 7 
Liabilities on bills negociated, &. . ° . * % 409,839 19 1 
Balance of profit and loss ° oe fe 8s 24,040 14 9 
9 


$2,561,053 14 
Sanco toe iments 
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Cr. 
Current and other accounts . ; ; . : . £1,425,998 4 6 
Bills receivable - 111,432 15 1 
Cash at London bankers, at branches and. at short notice 601,012 14 6 
Sundry accounts ‘ 7,757 2 6 
Freehold lands and premises in Egypt and ‘Cyprus ‘ a 105,012 19 1 
Liabilities of clients for bills negociated, &c., as per contra 409,839 19 1 


$2,561,053 14 9 
een elle lied 


Profit and Loss Account for the year ending 31st August, 1888. 


Dr. 
Interim dividend, 5s. per share, paid 1st June, 1888 . . £20,000 0 0 
Expenses in London and at the branches . e e - 43,009 11 4 
Income-tax ° : ‘ = ' - 2 . 1,537 19 1 
Balance to new acconnt . : ‘ : « ‘ ‘ 24,040 14 9 
$88,588 5 
Cr. 
Balance brought forward from 31st August, 1887, 
$27,862. 9s. 6d; less dividend 6s. per nen = 1st 
December, 1887, £24,000 - , £8,862 9 6 
Profit for the year ending 31st August, 1888. a ° 84,725 15 8 
$88,588 5 2 





Basinc, Chairman. 

Tuos. S. RicHarpson, Deputy Chairman. 
Tuomas Uszorne, Director. 

‘Wm. Hart, Manager. 


REPORT OF THE AUDITORS. 


We have examined the above balance-sheet with the books of the company 
in London and the returns from the branches. In our opinion the balance- 
sheet is full and fair, and properly drawn up so as to exhibit a true and correct 
view of the state of the company’ 8 affairs, as shewn by the books of the 
company. 

ArtuuR CooPER 
v4 Brothers & Co.), Auditors. 
. G, L. Macrnzrson. 


London, 8th November, 1888. 


COLONIAL BANK OF NEW ZEALAND. 


Tue directors beg to submit to the proprietors the accompanying balance-sheet 
and statement of accounts,being the twenty -eighth report, for the half-year ended 
8lst August last. The net profits for the half-year, after deducting interest 
paid and accrued on fixed deposits, rebating bills under discount and charging 
all expenses of management, rent, &c., and duly providing for bad and 
doubtful debts, amount to £16,135. 0s. 6d.; to this has to be added balance 
from last half-year, $4,126, 108. 2d.; and there must be deducted tax on note 
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circulation and property-tax, £1,985. 12s. 11d.; leaving available, £18,275. 
17s. 9d., which the directors recommend to be applied as follows :—Payment 
of dividend at the rate of 7 per cent. per annum on the paid-up capital, 
£14,000 ; balance to be conte orward, £4,275. 17s. 9d. 


Gro. McLzan, Chairman. 


Balance-sheet as at 31st August, 1888, including London Office at 31st May, 


1888. 

Dr. 

Capital—£2 paid up on 200,000 shares . . - £400,000 0 0 
Notes in circulation . 3 ; ° 2 - 100,332 10 0 
Bills payable and other liabilities : . S ‘ 516,521 14 6 
Deposits . . . A - ° 1,684,448 2 3 
Balances due to other hanks : ; ‘ ° ‘ 642 138 2 
Reserve fund . . ; : ° - 4 49,000 0 0 
Profit and loss . ° ‘ ‘ - ‘ 2 ‘ 18,275 17 9 
$2,769,120 17 8 

————— 

Cr. 

Coin and cash balances at bankers . * ; ‘ . £343,819 0 6 
Bullion on hand and in transitu ° ° 4,503 10 4 
Government securities, Consols, &e., = £152, 458, 4s. 5d. ; 

Government loans, £404,493, 2s. 11d, . ke Z . 556,951 7 4 
Notes of and balances due by other banks . ° = ‘ 12,372 10 3 
Landed property and bank premises . : ‘ : . 112,219 1 9 
Bank furniture and stationery 7,385 19 9 
Bills discounted, bills receivable, and all other debts ¢ due to 

the bank ° . e 1,731,869 7 9 


£2,769,120 17 8 





PROFIT AND LOSS ACCOUNT. 


Dr. E 
Transferred to reserve fund, on 28th March, 1888, £1,000 ; 
dividend at 7 per cent. per annum at 29th February, 


1888, £14,000 ° £15,000 0 0 
Charges for the half-year, including rent, taxes, salaries, 
remuneration to directors and auditors, and all other 
expenses, at head office and twenty-five branches . ° 21,226 8 5 
Tax on note circulation . 1,018 18 5 
Property-tax on paid-up capital and reserves to * 31st 
August, 1888 971 14 6 
Proposed dividend at the rate of 7 per cent. per annum on 
the paid-up capital, £14,000 ; balance, £4,275. 17s. 9d... 18,275 17 9 
£56,487 19 1 
a profit and loss at 29th February, 1888 . $19,126 10 2 
Gross profit for half-year (after making provision for bad 
and doubtful debts. interest paid and accrued on fixed 
deposits and rebate on bills current) amountsto . . 37,361 8 11 
£56,487 19 1 
neni Si 


VOL. XLVIII. 89 








1334 Colonial Bank of New Zealand. 


RESERVE FUND. 








Dr. 
Balance. : ‘ ‘ , ‘ ‘ ‘i i ° £49,000 0 0 
Cr. 
Balance 29th February,1888 . . . . «© + £48,000 0 0 
Transfer from profit and loss, 28th March, 1888 . 3 1,000 0 0 
£49,000 0 0 
—— 


Gro. McLean, Chairman. 
H. Macxenziz, General Manager. 


We have examined the cash and bills on hand at head office, and compared 
the abstracts of balances from the various branches and certify the foregoing 
statement to be in accordance therewith and correct. 


Epmuunp StH . 
ALG, Faxwrex, } Auditors 


Dunedin, 13th September, 1888. 


The half-yearly meeting of the proprietors was held at the head office of 
the bank, Princes Street, on the 26th September, 1888, when about thirty 
gentlemen were present, and the chairman of directors, the Hon. G. McLean, 
M.L.C., presided. The chairman, in moving the adoption of the report and 
balance-sheet, said: Gentlemen, you have had the balance-sheet for some time 
before you, so that it will be unnecessary to read it, and I will ask you, as 
usual, to take it as read. It is not my intention on the present occasion to 
discuss the items of the balance-sheet. The change that has been made in our 
balance dates would render that more difficult to do, seeing that it is to some 
extent different seasons of the year that are affected ; however, if shareholders 
will look to the different statements made in the banking returns throughout 
the colony published in the Government Gazette, I think they will feel very well 
satisfied with the progress this institution has made for some time past. 
Although some people may say that the shareholders are only getting their 
dividends at the present time, and that we are not putting anything to the 
reserve fund, I may mention as satisfactory that the profits of the bank were 
never higher than they have been for the last half-year, and the directors have 
taken the opportunity of doing what might be called a washing up to a certain 
extent. The business we have isa going business. No institution can avoid 
making bad debts, and wé have made some; but we have taken the opportunity 
of wiping them off. I may say that in dealing with bad debts the directors 
have probably gone in a direction different from what is usually taken. When 
an account is in difficulties itis not unusual to take a second mortgage as 
security, but very often this means having to pay off the first mortgage ; and 
in some instances the directors, rather than be burdened with properties, have 
determinedly faced the losses, and wiped them off. No doubt it may be 
thought by some that it would have been justifiable, seeing the turn of the 
tide in respect to affairs in the colony, to have taken a different course: but 
that is the course which has been taken, and I think the shareholders will do 
well to leave the directors to deal with these matters. That is the reason why 
we have not put anything to the reserve fund. Gentlemen, that is regarding 
the past. Now, as regarding the future, I think we may discuss things a good 
deal more cheerfully than we have hitherto done. I think that a decided turn 
in the tide of our affairs has taken place, and although we have suffered a 
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great deal through loss of population, I think the time is not far distant when 
you will have the population streaming back again to New Zealand as fast as 
they went away. ‘Take, for instance, the advance in the price of wool and 
frozen mutton. When you think that a penny a lb. advance in wool means to 
New Zealand £350,000 extra, and that there is a large increase in the price of 
frozen mutton, and a large increase in the price of wheat (with an extra 
quantity exported), and that there has been considerable success in the dairying 
industries of the country, which now show that they are arriving at a point 
when they will be profitable to a good degree, you will see that there is reason 
for asserting that the outlook is favourable. Then we have got our mining 
looking well. Our coal industry is being developed to a good extent ; and 
although we may look with compassion on the difficulties of our neighbours, 
still there is no doubt that the circumstances that have arisen in Australia are 
tending to develop our coal mines far more rapidly than would otherwise be 
the case, Taking all these things into consideration, it has been put by a 
very shrewd man that the improvement amounts to a million sterling for the 
year, and in that opinion I quite concur. Then, if you have a million of 
money extra flowing into this colony, such an inflow over and above what 
came last year will considerably improve matters. Then you have to remember 
that we have « producing country, and that Australia must draw heavily on us 
for produce, and though they have put heavy import duties on such produce, 
still that is apparently making no difference in the demand. With a colony 
producing as we do I do not think we need fear the result, and I feel 
certain that the prosperity now setting in will soon manifest itself in a decided 
degree. Gentlemen, I do not know that I need detain you longer. If there 
are any questions to ask I shall be very happy to answer them. I will now 
content myself with moving the adoption of the report. Mr. W. Acton Adams 
wished to second the adoption of the report, Though he was a stranger to 
most present he had had an interest in this bank from its start, and both in 
Nelson and Christchurch he thought he had been one of its warmest supporters. 
It was extremely satisfactory at the end of three years’ continual depression to 
find the figures of the bank such as they appeared on the balance-sheet. 
Without going into them in detail it was plain from glancing at the coin and 
cash balances that they had rather a larger amount of strength than usual to 
take advantage of the increased prosperity that was likely to come to the 
colony. He thought that that fact and the further one that this bank, which 
was purely a colonial institution, had been able to come to the assistance of the 
Government in one of the years of trial, were certainly things of which the 
shareholders might be proud. Having been in Victoria for the last two months 
he might perhaps be able to look at affairs more impartially than if he had 
remained in the colony ; and there were one or two words he would like to say 
about the prosperity flowing over Melbourne. He thought that those in New 
Zealand who fancied that the boom in Melbourne would over-flow to this 
colony would be very much disappointed. From conversations he had had 
with two of the managers of leading banks there and with the manager of one 
of the most successful financial companies, he was quite sure that the 
Melbourne people had within themselves so many avenues for the investment 
of money that there was little chance of much of their capital being available 
for New Zealand. They had in Melbourne more than they could do with their 
capital, as they would perhaps find out to their sorrow in trying to hold their 
own. Speculation there had been very wild indeed, and he knew of two or 
three instances that were very startling. An acre of land bought for £23,000 
was sold within ten days for £35,000. As long as there were fish in the sea 
nets would be cast to catch them, and a great deal of money had been made in 
Melbourne in that way. But the question would be, Who would hold the land 
at last? Although the prosperity of Melbourne city was undoubted, the state 
of the country district was another thing. What he wished to say was that he 
did not think there would be any land boom in New Zealand in city and 
suburban sections, consequent on the Melbourne boom; but looking at the 
increased price of our exports, he believed that the country and farming lands 
of this colony would take an upward tendency, Wool was now 10 per cent, 
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better, wheat 20 per cent. better, and frozen meat, he thought he might say, 30 
per cent. better than a year ago, while in oats and potatoes a very large 
increase in price had taken place. The country that could produce what New 
Zealand could, when the products are increasing in value must ultimately come 
to the front. In 1885 the colony imported £660,000 more than it exported ; 
last year, 1887, it exported £620,000 more than it imported; and this next year he 
might venture to say it would export a million and a half more than its 
imports. That must tell; and the turn-out of wool and wheat, frozen mutton, 
gold, and coal must ultimately right the colony in the opinion of financiers 
at home. He thought that the turn had come, and he was very glad to see 
their bank standing so strongly on its legs, and in a position to share the 
increasing prosperity. With these remarks he would second the adoption of 
the report. The adoption of the report was carried unanimously. The Rev. 
Mr. Ronaldson said that, as the business seemed to be completed, he thought 
that after receiving the report and hearing the explanations afforded by the 
chairman, they would do well in passing a hearty vote of thanks to the directors, 
the managers, and officers of the bank. It was not necessary to say very 
much on that head. The times they had passed through had been referred 
to by the previous speaker, an old friend of his, and he was very pleased 
indeed to hear him speaking in such vigorous and refreshing terms. The 
hopes that had been expressed he trusted would be realised. The bank had 
passed through very trying times, and he was sure the shareholders would 
be thankful to the directors and officers that it had passed through them so 
successfully. Lieut.-Colonel Wales seconded the motion, and endorsed every 
word that had been said in support of it. Motion agreed to unanimously. 
The chairman returned thanks on behalf of the directors and staff. He 
admitted that they had passed times of great anxiety, and said that the 
staff had worked very loyally. When times were prosperous anybody could 
manage, but when things were going down and down it was a very different 
matter. As he had said the staff had worked very energetically, and on 
their behalf he thanked the shareholders for the vote accorded. For the 
directors he could say that they had been earnest and anxious about the 
institution, and that they had done their very best to steer clear of the 
shoals that surrounded such institutions in bad times. He was very glad 
to hear the remarks made by Mr. Acton Adams on the strength of the bank. 
They had kept the bank strong, and no doubt that was desirable in times 
of difficulty. The trouble was to find good and safe investments, and he 
would like to impress upon shareholders, of which there were large numbers 
all over the colony, that they should unite in helping to bring business to 
the bank. In regard to this some of the shareholders were very earnest, 
and the seconder of the report had been very active in bringing business to 
the institution, but there were many shareholders who had not displayed 
the same activity, and though he did not wish them to change their accounts 
hurriedly, he would ask them to support an institution in which they had 
so great an interest. In conclusion, he again thanked the shareholders for 
the vote they had passed. The Hon. W. J. M. Larnach, C.M.G., M.H.R., 
asked permission to say a few words. He wished to say to the shareholders 
that while they had always had a good and capable board of directors, they 
had latterly had the advantage of having a very able and painstaking 
chairman. He (Mr. Larnach) was not likely to be present at another general 
meeting, and so he would like toask them to remember that this was a business 
institution worked for the benefit principally of itsshareholders, also in the inter- 
est of the public, and he was sure none of them desired to get services rendered as 
a charity or expected work for nothing. If they wished to have good men and 
capable officers, they must pay them well, and if they wanted efficient directors 
they certainly ought to pay them fairly. He wished to say that the chairman gave 
not only ordinary time asa director to the affairs of the bank, but that he 
spent two or three hours a day in the service of the bank, and that being so, he 
thought they should insist upon the chairman receiving something like fair 
remuneration for his valuable time. He knew that their chairman, not only in 
Dunedin but in other parts of the colony, devoted a considerable portion of his 
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time to the affairs of the bank. He believed that during the whole of the 
session of Parliament the Hon. Mr. McLean had spent two or three hours a day 
looking after the interests of this institution, and he thought that some remu- 
neration should be paid for this time andapplication. As he was about to leave 
New Zealand he thought he could speak impartially upon this matter. As a 
banker of twenty-five years’ experience, he would say that to attend to these 
matters required not only care and attention, but the care and attention of 
experts. It was of no use putting an untrained man to this work, and he could 
say that their chairman had had a thorough training, and that he devoted him- 
self to the work in a most persistent and painstaking manner. What he had 
said had been said without any previous intimation to the chairman, and it 
might be regarded as presumptuous, but he felt it right to bring the matter 
before the shareholders. Mr. ‘ames Hazlett asked Mr. Larnach to move a 
resolution on the subject. Mr. James Arkle: What dothe directors get? 
The Hon. Mr. Larnach said the directors were empowered to appropriate £700 
per annum for their remuneration, which meant £100 each. Looking at the 
time the directors gave, he did not think they were sufficiently paid; but the 
chairman would not be amply paid if he received £1,000 a year. At this 
comparatively early stage in the existence of the bank, however, he was inclined 
to move that the directors be empowered to appropriate £1,100 for the remuner- 
ation of directors, with a view of giving the chairman £400 more. This, he 
thought, was the least they should do having regard to the valuable services they 
received from their chairman. He was just informed by Mr. Haggitt, the 
bank’s solicitor, that a resolution might be proposed now to be confirmed six 
months hence, and he would therefore move—‘‘ That the deed of settlement of 
the Colonial Bank of New Zealand, and the existing laws, regulations and 
provisions of the company therein contained be amended and altered as follows— 
namely, by striking out the word ‘seven’ in clause 51 ofthe deed of settlement 
and substituting and inserting the word ‘eleven’ in the place thereof, and 
that this be done with the view of giving the chairman the extra amount 
between £700 and £1,100.”” He would be glad if one of his colleagues would 
second that motion. The Hon. R. Oliver, M.L.C., said he did not expect this 
subject to be introduced at the meeting, but he fully concurred in the arguments 
that had been used by Dr. Larnach in supporting his proposal. It was within 
the knowledge of every one of the directors, and, he presumed, within the 
knowledge of most of the shareholders, that Mr. McLean had given an unstinted 
measure of attention to the business of the bank. It would be ridiculous to 
suppose that for this he could be repaid even by the sum which it was now 
proposed to allot tothe chairman, and still more ridiculous would it be to 
suppose that the small amount of £100, which he in common with the other 
directors had received for his services, was anything more than an acknowloedg- 
ment in a complimentary way of the valuable services he had given. Every day 
the interests of the bank took up a very large portion of the time and attention 
of the chairman, and those who came into contact with the inner workings of 
the institution alone could know the proper value of those services. Although, 
as he had said, he had not expected the subject to be introduced, he cordially 
supported and seconded the proposal. Mr. Arkle wished to remark that every- 
one knew that their chairman never lost an opportunity of furthering the 
interests of the bank. The chairman said he felt a little taken aback at finding 
this matter brought forward, and he would say that whatever the shareholders 
chose to do would make no difference to the energy he should exercise on 
behalf of the institution, and that he hoped that his past and future efforts 
would duly bear fruit. He had done his best, and there had been anxious 
times, but he had had the assistance of very able men on the board and very 
efficient officers. In the matter of bad debts he believed they had been a 
little better than their neighbours, and they had had the satisfaction of 
paying dividends. If the resolution were now passed there would be six 
months in which to consider it before it came up for confirmation. The 
resolution on being put was carried unanimously. The chairman thanked 
the meeting for the manner in which the resolution had been adopted, and 
the proceedings then terminated, 
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FEDERAL BANK OF AUSTRALIA, LIMITED. 


Tue directors have much pleasure in submitting to the shareholders their 
thirteenth half-yearly report, accompanied by the usual statement of accounts. 
The amount at the credit of profit and loss account, after making provision 
for bad and doubtful debts, interest accrued on deposits, and rebate of 
discount on bills still current, is £22,495. 7s. 5d.; balance from last half-year, 
£6,584. 0s. 7d.—making £29, 079. 88. ; ; which the directors recommend should 
be appropriated as follows :—To payment of a dividend at the rate of 9 per 
cent. per annum, £18,000; to carry forward to next half-year, £11,079. 8s. 
JoHN WHITTINGHAM, President. 
A. Prrsstizy, General Manager. 


Balance-sheet for the half-year ending 29th September, 1888 (including London 
Office to 20th August, 1888). 
LIABILITIES. 
Dr, 
Capital account :—Subscribed 160,000 shares of £5 each, 


£800,000 ; less uncalled, £2. 108. per share, £400 000 — 
paid up, £400, 000 ; reserve fund, £90,000 ; a and ane 


£29,079. 8s. £519,079 8 0 
Notes in circulation not bearing interest . - 61,724 0 0 
Bills in circulation . ° ° . ; ‘ 114,976 15 6 
Deposits . . ° ° . ° . 1,827,008 9 0 


ieee due to other ‘banks P P ° 34,053 7 11 


£2,556,842 0 5 





ASSETS. 


Cr. 
Coin and cash balances, £327,585. 17s. 7d. ; balances due by 





other banks, £7,172. 7s. me notes of other banks, 
£4,912 ‘ . 


Bills "remitted i in transitu ‘ : 7 2 3 
Bills receivable and other advances ‘ ‘ . . . 
Bank premisesand furniture . . . “i 4 ° 


£339,670 5 6 
106,618 12 9 
1,973,026 12 1 
137,526 10 1 








$2,556,842 0 5 








We certify that this is a full and fair balance-sheet, containing the particulars 
required by the regulations of the company, and properly drawn up so as to 


exhibit a true and correct view of the company’s affairs, 


W. H. Tucker, 
Jno. Macponatp, 


} Auditors. 


A. Prrestizy, General Manager. 


Profit and Loss for the half-year ending 29th September, 1888 (including London 


Office to 30th June, 1888). 
Dr. 
Current expenses at head office and branches 
Interest paid and accrued on rere and “es on bills 
discounted still current . . ° . . 
Note-tax . : ; 5 : ‘ F ‘ ; 
Balance . . : . . . 


£13,826 12 7 


£101,657 13 2 











iwicosose ms 
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Cr. 
Balance from previous half-year . . . , . £64,584 0 7 
Less amount required to pay 10th dividend, £18,000 ; amount 
transferred to reserve fund, £40,000 _ . . 58,000 0 0 
£6,584 0 7 
Gross profits less reserves for bad and doubtful debts e 95,073 12 7 
£101,657 13 2 


RESERVE FUND. 


Dr. 
Balance . . ‘ ‘ ° ; * e . ‘ £90,000 0 0 
Cr. 


Balance from previous half-year 


a ee £50,000 0 0 
Amount transferred from profit and loss account 


. 40,000 0 0 








£90,000 0 0 





Examined and found correct. ene 
. H. Tucxerr ‘ 
JNO. Macponap, } Auditors. 


A. Priestizy, General Manager. 
Melbourne, 9th October, 1888. 


IONIAN BANK, LIMITED. 


Tue directors beg to present to the proprietors their report for the half-year 
ending 30th June, old style, or 12th July last, together with the balance-sheet, 
certified by the auditors, from which it will be seen that the gross profit for 
the half-year, after making provision for bad and doubtful debts, has amounted 
to £22,416. 8s 2d.; from which have to be deducted charges and interest on 
deposits, £12,566. 16s, 7d.; and rebate on bills discounted not due, £1,740. 
11s.—£14,307. 7s. 7d.; leaving a net profit for the half-year of £8,108. 
15s. 7d.; this added to the rest on the 12th January last, £29,735. 6s. 2d. ; 
less half-year’s dividend at 5 per cent. per annum, paid 2nd May last, £7,887. 
13s. 9¢d.—£21,847. 12s. 5d. ; makes the balance of undivided profit, £29,956. 8s., 
out of which the directors recommend the payment of a dividend at the 


rate of 5 per cent. per annum, free of income-tax, which will absorb £7,887. 
13s. 9d. 


Balance-sheet, 12th July, 1888. 


s LIABILITIES, 

re 

Capital—12,620,4, shares of $25 each : : F a £315,507 10 0 
Notes in circulation . : : = : e ‘ Z 246,894 011 
Notes of one and two drachmas . : P = ‘ 106,370 6 5 
Current accounts ‘ x 4 . ‘ . ‘ é 88,853 10 7 
Deposits bearing interest . ; : a. . . 249,743 0 11 
Bills payable . . : ‘ : a ° ; 68,337 17 2 
Rebate on bills discounted not due . ‘ . ‘ : 1,740 11 0 
Provision for doubtful debts 3 : ° - ‘ i 18,453 18 5 
Rest, being undivided profit, as per profit and loss account 29,956 8 0 





$1,125,857 3 5 
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Cr. ASSETS. 
Cash in hand and at London mane and notes of other 

banks ; £157,935 : 1 
Loans at short notice, “London 7 ‘ 47, 000 0 
Loan to Greek Government under convention for forced 

currency of the note circulation of the bank . 2 . 133,985 18 5 
Do., notes one and two drachmas a 417,821 i 1 
Investments, viz :—British Imperial and Colonial Govern- 


ment stocks, and Corporation of London bonds, £158,009. 
8s. 10d.; railway mortgage bonds and — “securities, 





£53,219. 48.100. . e 211,228 13 8 
Bills receivable in hand, London . 11,267 8 9 
Bills discounted, viz. :—Commercial, £100, 266. 3s. ; - Bro: 

prietors and agrarian, £53,581. 198. 3d. 153,848 2 3 
Advances on securities ° - : . ° ° 89,823 4 1 
Current accounts 4 - ‘ F 17,307 7 7 

Do. secured by mortgages ‘ ; ; é 24,406 4 5 
Advances on mortgages. - ‘ : 119,548 4 10 
Mortgaged property taken possession of . ° ° P 1,283 12 8 
Doubtful debts . 23,500 13 3 
Freehold bank premises at Athens, Corfu, Cephalonia, 

Patras and Zante, and bank furniture . a 22,901 3 4 

£1,125,857 3 5 


Profit and Loss Account for the half-year ending 12th July, 1888. 





Dr. 
Charges of managementfor the half-year, including salaries, 
pevsions and directors’ fees, and income and other taxes $7,947 4 8 
Interest on deposits . . ‘ : : 4,619 11 11 
Rebate on bills discounted not due ‘ ‘ ° 5 J 1,740 11 0 
Balance undivided profit . ° ° ° ° a 29,956 8 0 
£44,263 15 7 
Cr. nd 
Balance brought forward from last account—12th January, 
1888, £29,735. 6s. 2d. ; deduct—half-year’s dividend at 
5 per cent., paid 2nd May, 1888, £7,887. 13s. 9d. . £21,847 12 5 
Gross profit, after eases heen for bad and doubtful 
debts. ‘ ‘aaa 22,416 8 2 


$44,263 15 7 





G. E. ScaRAMANGA, 
8. S. Lioyp, Directors. 
P. Secnrart, 

C. L. W. Meru, General Manager. 


REPORT OF THE AUDITORS. 


We have examined the foregoing accounts and compared them with the books 
at the London office and with the certified returns from the branches. In our 
opinion the balance-sheet is full and fair and properly drawn up and exhibits a 
true and correct view of the state of the company’s affairs as shown by the 
books of the company. 

ARTHUR CoorER 
(Cooper Brothers & Co.), 
GERARD VAN DE LINDE Auditors. 
(Gérard van de Linde & Son, 
Chartered Accountants), 
London, Ist October, 1888. 
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MERCHANT BANKING COMPANY, LIMITED. 


Tue following is taken from a circular issued to the shareholders :—‘‘1t will 
be within your recollection that at the general meeting of shareholders, held 
on the 1st March last, when the reconstruction of the bank was decided upon 
by reducing the then existing paid-up capital of £450,000 to the sum of 
£300,000, it was understood that, after providing for the capital of the new 
bank, the balance of -£150,000 should be utilized, as the assets were realized, 
in the return to the shareholders of the £1 per share called up in February, 
1885, and that any balance remaining out of the assets would be placed to the 
reserve fund of the new bank. The directors, at the meeting of the 26th 
March, expressed a hope that the £1 per share would be returned during the 
present year, but they have found that to enable them to do this they would 
have been obliged to sacrifice valuable freehold property which they would not 
have been justified in doing, and they have in consequence decided to return 
at once 10s. per share from the assets already realized, and they are able to 
assure the shareholders that the remaining 10s, per share will be returned to 
them as the liquidation proceeds.” 


NORTH OF SCOTLAND BANK, LIMITED. 


ANNEXED is balance-sheet at 29th September, 1888, certified in accordance 
with ‘The Companies Act, 1879.”’ Including £2,899. 0s. 6d. brought from last 
year’s account, and after provision for all ordinary bad and doubtful debts of 
the year, the profits are £43,943. 17s. 4d. ; of which the directors have carried 
to a contingent fund, £15,000 ; and appropriated in payment of dividend, at the 
rate of 6} per cent. per annum (free of income-tax), paid 4th May last, £12,500 ; 
and of a similar dividend paid on 2nd November, 1888, £12,500, leaving 
balance to be carried to next year’s account, £3,943,17s.4d. The contrac- 
tion of business in coast towns has caused a considerable influx of unemployed 
money without immediate outlet in remunerative channels. This has been an 
element in reducing the bank’s earning power throughout the year. Referring 
to the circular of 20th January last, the directors have to state that they have 
fully sifted and dealt with the accounts of all customers engaged in the fish- 
curing industry, and the sum now at stake is inconsiderable. The intensity of 
the crisis along the whole of the north-east coast seriously affected the value 
of the securities held and the assets of debtors. The directors regret to say 
that, as was anticipated, the deficiencies in these accounts absorb the present re- 
serves of the bank, but, including the £15,000 above referred to, they are there— 
by covered. They are able to add that advances in other departments of busi- 
ness, including agriculture, have undergone rigid scrutiny, and are found to be 
of a healthy character. The capital of the bank, as shown in the balance-sheet 
and certified by the auditors, is maintained in itsintegrity, and the directors, 
as indicated in the circular referred to, recommend that all surplus profits, after 
yment of moderate dividends, be for a time placed to reserves. The account 
or outlays on bank buildings is practically closed, there being no buildings in 
progress nor any in prospect. All the directors retire from office, but may be 
re-elected, except ex-Bailie Donald and Mr. Hunter, who retire, and are not 
eligible for twelve months. The other members place their services at the 
disposal of the shareholders. The board recommend for the two vacant seats, 
Mr. Archer Irvine Fortescue, of Kingcausie and Swanbister; and Professor 
Alexander Ogston, of Glendavan, M.D., C.M., University of Aberdeen. The 
board deeply regret the death, on the 18th October, of Mr. John Young, F.C.A., 
London, who for nine years had been one of the auditors. 


Joun Cromaig, Jr., Chairman. 
VOL. XLVIII. 90 
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Balance-sheet, 29th September, 1888. 


° LIABILITIES. 
I. To Tue Pustic :— 
Notes in circulation . . ‘ . P r ‘ ‘ £341,538 0 0 
Deposits and credit balances. ° . - 2,952,269 7 2 
Balances due to banking correspondents x . : ; 4,294 17 1 
Drafts issued payable on demand . ‘ 20,682 16 10 
Acceptances and guarantees for customers, ‘a8 per contra . 16,573 7 2 
II. To rHz Partners :— £3,335,358 8 3 


Capital authorized and subscribed—100,000 shares of £20 
each, £2,000,000, viz.: £4 per share paid up, £400,000 ; 
£4 per share callable, £400,000 ; £12 per share reserved, 
£1,200,000 —£2, 000,000 ; profit and loss account, £43,943, 
17s. 4d.; less dividend d paid i in wed a £12, 500—£31, 443, 


17s. 4d. ‘ e 431,443 17 4 
£3,766,802 5 7 
Cr. ASSETS. — 
Gold and silver coin at head office and branches : ‘ £269,410 9 7 
Cash at call with London bankers (Messrs. Barclay & Co. 
and the Union Bank of London, Limited) - 206,426 17 1 
Cash with other banking correspondents, exchangeable notes 
and cheques on other banks . 94,402 3 2 


Consols and other securities of the "British Government, 
£218,088. 10s. 94.; Colonial Government securities and 
Bank of England stock, £123,358. 17s. 4d. ; guaranteed 
preference stocks, other stocks, shares and securities, 
£98,578. 17s.; temporary loans on stocks and other 


marketable securities, £197,365. 8s. 8d. 637,291 13 9 
Bills discounted, advances on cash credit bonds and on 
other accounts and securities : 2,402,222 2 6 


Bank building, furniture and fittings, at head office and 
branches, £91,406. 6s. 4d.; heritable property stein 


rents £48,969. 6s. 1d. . 140,375 12 5 
Customers, ‘for bank’s acceptances and guarantees, « as per 
contra . > : P 3 16,573 7 2 





£3,766,802 5 7 


-_-—_—— 





Joun CromBiz, Jr., 

Ws. Fercvson, 

R. Wuyrte Mackay, 

J. W. CrvuicksHAnk, 

Epwarp Fippgs, Manager. 

G. AnpERson, Assistant Manager. 
AUDITORS’ REPORT TO THE SHAREHOLDERS. 

We have examined the books and accounts of the North of Scotland Bank, 
Limited, for the year ending 29th September last. The further developments 
of certain accounts referred to by the auditors last year having been reported 
on by the directors to the shareholders, we have only to state that we find that 
these accounts have been effectively dealt with, and the audit on this occasion 
has, as formerly, been unrestricted. In accordance with the provisions of the 
Companies Act, 1879, we beg to report that the foregoing is, in our opinion, a 
full and fair balance-sheet properly drawn up, 80 as to exhibit a true and core 
—* view of the stateof the company’s affairs,as shown by the booksof the 


Jas. Mzston, C.A., Aberdeen, : 
F, J. Moncrerr, C.A., Edinburgh, \ Auditors. 


Aberdeen, 12th October, 1888. 


Directors. 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 


Repokr to the fiftieth ordinary meeting, on 9th October, 1888. 

The directors submit accounts for the half-year ended 30th June, 1888, 
showing—after payment of charges, a to bank premises and furni- 
ture accounts in South Africa, making full provision for all bad and doubtful 
debts, and inclusive of the balance of $10,120. 2s. 7d. brought from the a 
vious account—a profit of £95,386. 12s, 2d., which they recommend shoul 
disposed of as follows, viz. :—To dividend of 258. per share on 40,000 coe 
(being at the rate of 10 per cent. per annum), free of income-tax, £50, 000; to 
bonus of 5s. per share (being 1 per cent.) on 40,000 shares, £10,000 ; to reserve 
fund (making it £450,000), £25,000; to balance carried forward to profit and 
loss new account, £10,386. 12s. 2d. 

By order, 
Henry Frost, Secretary. 


m~ Balance-sheet, 30th June, 1888. 
Capital subscribed—40,000 shares of £100 oie “ os 


called up £26 per share : . - £1,000,000 0 0 
Reserve fund . : x 3 i n : : * 425,000 0 0 
Circulation—Notes . . 678,556 15 0 
Amount due to customers on deposit, current and ‘other 

accounts . - 6,809,915 15 2 
Drafts issued by London office and branches, outstanding 

at thisdate . 287,482 9 4 
Acceptances under credits of London office and branches, 

current at this date ; ‘ 39,5385 2 7 
Bills receivable on account of customers , S js ° 1,174,791 7 10 
Rebate on bills not yet due ° . 32,945 2 3 


Profit and loss, viz. :—Balance undivided, 31st ‘December, 
1887, £10,120. 2s. 7d.; net profit for ‘half- -year ended 
30th June, 1888, after making full provision for all bad 
and doubtful debts, £85,266. 9s. 7d, ° . ° < 95,386 12 2 





$10,543,563 4 4 
Cr. 
Cash with bankers, at branches, and remittances in transitu £1,583,652 8 10 
Deposits with bankers and loans on securities at short notice 825,000 0 0 
Investments in Consols and Colonial a and 
municipal securities = ° 625,675 11 5 
Bills of exchange purchased and current atthisdate. 1,947,777 12 0 
Bills discounted for and advances to customers . ° - 4,288,308 2 11 


Bills for collection . - . ‘ . P . 1,174,791 7 10 
Freehold premises in London x ‘ ° ‘ 60,000 0 0 
Bank property and premises in South Africa. ° ‘ 115,444 4 9 
Furniture and fittings in South Africa =. ° F 16,048 3 6 
Stationery, stamps and marine insurance policies ° ; 16,865 13 1 





£10,543,563 4 4 











Dr. PROFIT AND LOSS ACCOUNT. 
Charges, including rent, salaries, taxes, remuneration to 
directors and auditors, -* all — expenses at head 
office and branches . ° ° ° ° £60,964 6 9 
Rebate on bills not yet due ° . . ° 2 - . 82,945 2 8 
Balance carried forward . ° ‘ ° ° z ; 95,386 12 2 
£189,296 1 2 


is 








1344 Monthly United States Clearing Returns. 


Cr. 
Gross profits (including balance of £10,120. 2s. 7d. brought 
from half-year ended 3lst December, 1887), after de- 
ducting interest on deposits, duty on note circulation, 
appropriation to bank premises, furniture and fittings, 
and making full provision for all bad and doubtful debts £189,296 1 2 














(re ete nn screen renemmtet 
Dr. APPROPRIATION. 
Dividend of 25s. per share on 40,000 shares (being at the 
rate of 10 per cent. per annum), free of income-tax . £50,000 0 0 
Bonus of 5s. per share ‘ 2 . 4 = é ° 10,000 0 0 
Reserve fund 7 . _ ‘ - ° ° ° ° 25,000 0 9 
Balance carried forward to profit and lossnew account . 10,386 12 2 
£95,386 12 2 
Cr. | ecco See 
Balance brought forward . . ° i ‘ ° ° £95,386 12 2 
Ee en ecm 
Dr. RESERVE FUND. 
Balance , F ‘ ‘ ‘ : ° . ‘i i‘ £450,000 » 
ee 
Cr. 
Balance 3lst December, 1887 . ‘ i ; ‘ £425,000 0 0 
Transferred from profit and loss, 30th June, 1888  . ‘ 25,000 0 0 


—_——_—_- 


£450,000 0 0 


| 


Balance, 30th June, 1888, £450,000. 


Audited and found correct, according to the books, vouchers and securities 
at the head office, and to the certified returns made from the several branches 
in South Africa. 

Frep. Maxynarp . 
London, ‘ Jno. Youna, ; } Auditors. 
15th September, 1888. 


> 
> 


Monthly United States Clearing Returns. 


Rate oF IncREASE OR DECREASE COMPARED WITH LAST YEAR. 

















_— AGGREGATE, Exonupine New York, 
Increase. Decrease, Increase. Decrease. 
January . —_ 9% 3% — 
February . ; ° _ 4% 83% a 
March on _ 13% - 73% 
og ‘ —_ 11% _ 2% 
ay . —_ 1% 11% = 
June . = 17% ~ 73% 
duly . —_ 4% 2% — 
August . . . _ 4% 5% ns 
September . ‘ ; 2% — 1% = 
October . i i 10% a — 5% 


























The total for the ten months ended October, 1888 (including New York), was 
£7,981,177,137, being a decrease of £428,786,354 compared with the corresponding 
period last year. 





1345 
Bills on Gndin. 









































_ Counc BIL1s. TELEGRAPHIC TRANSFERS. 
: Average. Minimum. Average. Minimum, 
8s. d. 8 @ 8 da. 8. a. 
1 4°531 
Oct. 24th to 1 43 _ mee 
1 4552 
1 4°4697 ; 
Oct. 31st : to {1 415 — _ 
1 4% 
1 4°542 
Nov. 7th ‘ . to . 4h} 1 4593 1 442 
1 4°548 
1 4468 
Nov. 14th . . to {i 445 - - 
1 45 
1 4°562 
Nov. 21st. . to {1 49, _ _ 
1 4:573 











Statistics of Failures and Bills of Sale. 












































Corre- Total 
spondin, Increase 
1888, Total. en ig | Increase. | Decrease. or 
1887. peg 
FaiturEs tN ENGLAND AND Total 
WALEs. = Increase. 
Week ending 27th Oct. .. 99 86 13 _ 22 
99 ae 3rd Nov. .. 94 108 — 14 8 
” ” 10th ,, ee 106 82 23 ‘alata 31 
” ” 17th 9 ee 97 99 _ 2 29 
Br11s oF SALE REGISTERED IN Total 
Enetanp & WAtzzs. Decrease. 
Week ending 27th Oct. 175 292 — 117 949 
” a 3rd Nov. 221 277 _ 56 1,005 
ee = 10th ,, 246 237 9 _ 996 
~ »- —- 207 262 — 55 |1,051 
Brixs oF SALE REGISTERED IN Total 
IRELAND. Decrease, 
Week ending 27th Oct. .. 8 9 = 1 127 
oe Tah 8rd Nov. .. 12 14 _ 2 129 
a 8 16 a 8 137 
” ” 17th ,, ee 8 8 — — 137 
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Provincial Clearing-House Returns. 























604,044 





2,817,229 








rae Newcastle- 
Birmingham. Manchester. on-Tyne. 
& Fr & 
Week ending 26th 468,852 2,397,263 638,300 
d 632,105 2,761,029 592,200 
481,107 2,539,538 504,500 
533,172 2,521,262 598,920 
586,824 2,347,970 590,290 
472,116 2,475,035 417,300 
727,914 2,885,141 616,870 
579,778 2,606,359 658,460 
534,453 2,424,952 530,380 
561,061 2,490,134 586,450 
724,613 2,759,436 658,160 
528,231 2,713,942 583,600 
574,108 2,685,571 713,760 
592,231 2,557,221 617,280 
736,531 2,818,686 580,210 
441,883 2,635,973 595,000 
547,831 2,552,300 581,520 
475,107 2,272,275 524,500 
527,419 2,365,766 473,410 
525,622 2,944,319 545,950 
593,353 2,705,067 600,640 
488,393 2,368,845 518,270 
545,926 2,693,964 548,840 
719,132 2,943,319 414,720 
548,943 2,607,594 432,800 
493,285 2,439,370 462,360 
393,856 1,383,652 381,660 
626,467 2,676,123 403,190 
468,620 2,612,047 364,260 
526,877 2,566,907 444,500 
449,402 2,450,109 319,580 
520,857 2,649,080 375,790 
776,228 3,295,925 451,090 
647,793 2,742,712 432,440 
§81,903 2,412,780 372,800 
555,235 2,412,780 346,920 
722,442 2,893,649 458,300 
457,096 2,571,287 410,650 
524,916 2,428,248 446,140 
452,068 2,172,519 431,540 
566,562 2,672,639 378,590 
604,010 2,709,351 405,430 
519,544 2,610,785 463,880 
508,500 2,324,551 408,260 
487,300 2,610,043 430,470 
751,362 3,159,478 640,050 
609,663 2,736,266 518,750 
562,824 2,532,069 480,090 
592,863 2,489,896 439,030 
714,208 2,935,784 446,790 
522,452 2,621,392 379,420 


624,030 











LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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London Bankers’ Olearing-House Returns. 
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Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
* | Circulation. in Issue Bullion to in Banking in Banking Deposits, 
Department. | Circulation,] Department. | Department. 

1887. £ £ % £ £ £ 
Nov.23| 238,751,715 19,013,230 80 12,409,980 18,909,208 4,220,016 
be. 30 23,846,395 19,036,270 80 12,409,309 18,941,635 4,144,370 
Dec. 7 23,847,255 19,090,265 80 13,410,712 18,648,337 4,488,825 

14 23,569,940 19,201,930 81 14,010,785 18,976,969 4,700,076 
21 23,922,100 19,178,135, 80 14,010,599 19,255,087 5,522,085 
28 24,060,820 18,758,540 78 14,010,599 19,525,957 5,462,754 

1888. 

Jan. 4 24,807,745 19,013,195 77 12,243,230 22,242,832 6,799,331 
11 24,283,375 19,162,040 79 17,202,673 18,997,610 5,391,290 

18 23,826,290 19,323,820 81 16,339,304 12,285,841 5,091,164 

265 23,468,465 19,895,515 85 15,351,348 19,303,657 4,721,896 
Feb. 1 23,670,760 20,050.550 84 15,636,337 18,978,771 5,258,289 
8 23,435,635 20,212,350 86 16,260,774 19,335,734 7,197,954 

15 23,142,180 20,629,975 89 16,260,774 19,275,945 8,994,088 

22 22,978,875 20,868,880 go 16,260,774 19,449,766 | 10,585,914 

29 23,183,670 21,228,935 gI 16,245,232 21,415,943 | 11,739,080 
Mar. 7 23,191,210 | 21,493,960 93 16,571,674 20,990,326 | 12,636,034 
14 23,021,355 21,761,225 94 16,634,942 22,304,518 | 13,538,266 

21 23,064,770 21,933,265 95 17,354,925 21,398,744 | 14,631,856 

28 23,972,555 21,447,430 89 18,009,681 25,340,977 | 14,002,333 
Apl. 4 24,601,745 20,474,140 84 18,210,712 23,952,808 | 13,347,163 
11 24,269,795 19,802,190 82 17,749,712 20,758,639 8,863,175 

18 24,133,650 19,995,720 83 17,749,712 19,554,527 7,927,860 

25 | 24,296,650 19,738,255 81 17,749,712 18,917,925 7,179,068 
May 2 24,734,415 18,767,730 76 17,749,712 19,657,548 6,332,532 
9 24,555,355 18,249,795 74 17,549,712 19,906,220 5,558,063 

16 24,508,305 18,214,520 74 17,055,147 19,173,946 5,926,396 

23 24,225,005 18,390,495 76 17,055,147 19,267,009 6,433,602 

30 24,252,810 18,760,895 77 17,055,147 19,038,022 6,681,980 
June 6 24,370,280 19,318,005 79 17,053,391 18,629,151 5,911,406 
13 24,033,680 19,746,975 82 16,753,391 19,097,458 5,162,332 

20 23,979,390 20,143,275 84 16,753,391 19,468,751 5,803,699 

27 24,340,980 20,696,175 85 16,753,391 19,285,928 5,988,070 
July 4| 25,238,065 20,316,920 81 16,626,767 19,797,766 7,243,831 
11 25,114,065 19,903,260 79 18,719,589 19,106,453 5,149,953 

18 24,883,820 19,935,030 80 18,254,047 19,116,769 4,509,192 

25 24,732,040 19,546,665 79 17,556,679 19,053,505 4,181,833 
Aug. 1 25,240,940 19,302,860 76 16,717,828 18,688,429 3,567,463 
8 25,341,640 18,747,695 74 16,367,396 18,540,132 3,364,529 

15 25,003,395 18,559,620 74 15,867,396 18,884,547 3,144,783 

22 24,577,115 18,964,220 77 15,017,396 18,433,287 3,143,939 

29 24,404,720 19,469,595 80 15,017,396 18,821,479 3,558,044 
Sept. 5 24,685,880 19,637,605 79 14,521,400 19,233,151 3,553,075 
12 24,273,940 19,403,365 80 14,721,400 19,731,010 3,810,389 

19 24,819,785 19,307,145 78 14,721,400 20,042,036 4,368,871 

26 24,789,990 19,574,650 79 14,721,400 20,774,737 4,878,964 
Oct. 3 25,896,790 18,857,635 73 15,169,966 23,368,452 6,449,735 
10 25,435,190 19,083,960 75 18,169,966 20,796,546 7,469,578 
17 25,100,380 19,395,510 77 17,969,966 20,395,325 6,090,053 ; 

24 24,782,440 19,568,220 79 17,169,966 19,965,685 6,431,351 

31 24,898,435 19,431,310 78 17,069,966 19,993,193 5,396,411 
Nov. 7 24,828,255 18,502,765 75 17,069,966 19,724,147 4,385,915 
14 24,063,735 18,436,600 76 16,669,966 19,816,095 4,362,903 
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Total 

Other Bank Deposits and Proportion} Rate 

“ Date. Deposits. Post Bills, Bank Post Reserve. <r of Discount. 
1887. £ £ £ £ ° % 

16 Nov.23 | 21,976,903 182,871 | 26,379,790 | 12,723,849 48 4 
70 30 | 22,144,567 157,133 | 26,446,070 | 12,706,227 48 — 
25 Dec. 7 | 22,552,497 180,049 | 27,221,371 | 12,776,204 47 oom 
76 14 | 23,671,668 173,105 | 28,544,849 | 13,178,742 46 — 
185 21 |. 22,689,556 | 186,483 | 28,398,124 | 12,758,056 45 -_ 
154 “ 3 22,367,663 136,454 | 27,966,871 | 12,058,061 43 oe 
331 Jan. 4 | 23,407,338 160,923 | 30,367,592 | 11,556,469 38 ~ 
290 11 | 25,104,439 192,891 | 30,688,620 | -12,325,985 40 3} 
164 18 | 25,507,095 208,820 | 30,807,079 | 13,049,556 42 3 
896 25 | 25,936,192 198,289 | 30,856,377 | 14,069,293 46 _ 
289 Feb. 1 | 25,171,945 201,471 | 30,631,705 | 13,947,754 45 _ 
954 8 | 24,644,048 208,204 | 32,050,206 | 14,394,250 45 _ 
088 15 | 23,556,006 203,178 | 32,753,272 | 16,184,213 40 2 
914 22 | 22,566,661 185,140 | 33,337,715 | 15,597,959 47 of 
080 29 |" 23,236,807 177,850 | 35,153,737 | 15,787,087 45 _ 
034 Mar.7 | 22,462,369 + 206,542 | 35,304,945 16,038, 363 45 _ 
266 14| 23,441,447 167,593 | 37,147,306 | 16,506,659 44 2 
856 21 | 22,232,395 171,269 | 37,035,520 | 16,595,854 45 ~ 
333 28 | 25,981,701 183,266 | 40,167,300 | 15,139,764 38 - 
"163 Apl. 4 | 23,795,372 142,823 | 37,285,358 | 18,447,155 36 _ 
175 11 | 25,023,082 188,526 | 34,074,783 | 13,200,752 39 a 
"860 18 | 25,091,717 203,144 | 33,222,721. | 13,562,326 41 a 
068 25 | 24,783,925 214,257 | 32,177,250 13,143,754 41 _ 
"532 May 2| 24,878,077 220,368 | 31,430,977 | 11,716,270 37 ne 
063 9 | 25,279,173 227,773 | 31,065,009 | 11,210,781 36 3 
396 16 | 23,773,229 187,083 | 29,886,708 | -11,358,968 38 = 
3,602 23 | 23,807,042 173,435 | 30,414,079 | 11,789,920 39 as 
980 30 | 23,801,397 175,402 | 30,658,779 | “12,210,264 40 wn 
1,406 June 6 | 24,577,669 193,177 | 30,682,252 | 12,646,850 41 23 
2 332 13 | 26,292,172 202,610 | 31,657,114 | 13,455,313 43 a 
3,699 20 | 26,460,023 177,910 | 32,441,632 | 13,869,772 43 joe 
3,070 27 | 26,239,544 177,786 | 32,405,400 | 14,019,556 43 ja 
3,831 July 4.| 23,967,715 189,205 | 31,400,751 12,669,966 4l _ 
9,953 11 | 27,103,404 193,125 | 32,446,482 | 12,487,301 38 ie 
9,192 18 | 27,416,378 200,795 | 32,126,365 | 12,631,582 39 = 
1,833 25 | 26,685,904 183,364 | 31,051,101 | 12,330,575 40 a 
7,463 Aug.1 | 25,285,906 204,816 | 29,058,185 -| 11,562,085 40 ons 
4,529 8 | 24,391,103 191,282 | 27,946,914 "| 10,958,160 39 3 
4,783 15 | 24,633,053 184,721 | 27,962,557 | 11,147,549 | 40 — 
3,939 22 | 24,118,044 172,358 | 27,434,341 | 11,927,592 43 on 
8,044 29 | 24,837,617 193,487 | 28,589,148 | 12,629,840 44 -_ 
3,075 Sept.5 | 24,137,429 186,868 | 27,877,372 | 12,419,227 44 _ 
0,389 12 | 24,846,292 189,644 | 28,846,325 | 12,695,644 44 4 
38,871 19 | 23,852,873 182,309 | 28,404,053 | 11,949,722 42 <= 
8,964 26 | 24,316,503 173,329 | 29,368,796 | 12,213,250 41 “ 
19,735 Oct. 3 | 23,853,165 188,453 | 30,491,353 | 10,302,350 34 5 
39,578 10 | 24,701,777 209,148 | 32,380,503 | 11,093,383 34 on 
10,053 : 17 | 25,964,548 232,020 | 32,286,621 | 11,631,176 36 sn 
31351 24 | 25,904,500 185,600 | 31,521,451 | 12,098,196 38 ‘oat 
96,411 31 | 25,618,535 192,006 | 31,206,952 | 11,841,344 38 ed 
85,915 Nov.7 | 25,480,439 204,200 | 30,070,554 | 10,982,781 37 - 
62,903 14 | 25,920,304 187,560 | 30,470,767 | 11,700,995 38 mm 
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ISSUE DEPARTMENT, 





Bank of England Weeklp Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32 for the Weeks ending as follow :— 































































































1288, 1sss, | 1888 1888. 
Oct. 24, | Oct. 31. | Nov. 14. 
£ ot ae £ 
Notes issued ° . ° e - | 35,768,220 | 35,631,310 34,702,765 | 34,686,600 
Government debt + « «| 11,015,100] 11,015,100 | 11,016,100 | 11,015,100 
Other securities . . . . . 5,184,900 5,184,900 5,184,900 5,184,900 
Gold coin and bullion « «+ «| 19,668,220 | 19,431,310 | 18,502,765 | 18,436,600 
Silver bullion . . . . . a _ -—- - 
35,768,220 | 35,631,310 | 34,702,765 § 34,636,600 
BANKING DEPARTMENT. 
| 1888, 1888. 1888. 1888. 
Oct. 24. Oct. 81. Nov. 7. Nov. 14. 
£ £ 2 2 
Froprictors’ capital . . . «| 14,553,000 | 14,553,000 } 14,553,000 | 14,553,000 
é Re 7 3 ‘ 3,159,396 3,144, 3,153,340 3,163,289 
Peptic deposits > . . . «| 5,431,361 | 5,306,411 | 4,385,915 | 4,362,903 
Other deposits . . . « - 1904, 25,618,535 | 25,490,439 | 25,920,804 
Seven-day andotherbills, . . 185, 192,006 204,200 187,560 
49,233,847 | 48,904,503 | 47,776,894 | 48,187,056 
Government securities . . - | 17,169,966 | 17,069,966 | 17,069,966 | 16,669,966 
Othersecurities . ° . ° + | 19,965,685 19,993, 193 } 19,724,147 | 19,816,095 
Notes . ° ° + | 10,985,780 10, 732, 875 9,874,510 | 10,572,865 
Gold and silver coin > ° e . 1,112,416 1/108, 469 1,108,271 1,128,130 
49,233,847 | 48,904, 503 | _ 47, 776,894 48,187,056 
THE EXCHANGES. 
1888. 1888. 1888. 1888. 
Loxpox— Oct. 30. Nov. 6. Nov. 13. Nov. 20. 
Amsterdam,short . a a 12. 1 a ft 12 12 12 12 
itto 3 months e oi 12 12 12 12 Hf 
Rotterdam, ditto . e ° 12 3 12 3 12 3 12 3 
Antwerp and Brussels, ditto . : 25 65 25 63: 25 6 26 60 
Paris,short. . . « « «| 25 288 26 28 25 | 25 288 
Ditto 3 months , - e ° . 25 56% 25 57% 26 25 53 
Marseilles,ditto. .« .o o «| 26 57% 25 57% 25 56% 25 5 
Hamburg, ditto , ° e . . 20 59 20 59 20 59 20 58 
Berlin, ditto el ee 20 60 20 59 20 59 20 58 
Leipsic, ditto e . -« © 20 60 20 60 20 59 20 59 
Frankfort-on-the-Main, ditto . ° 59 60 20 59 20 59 
Petersburg, ditto a 2 wi 243 248 24%; 233 
Copenhagen, ditto . . . . 18 42 18 39 18 38 18 35 
Stockholm, ditto . e . . 18 43 1s 40 18 39 18 36 
Christiania, ditto e . . . 18 42 18 4 18 39 18 36 
Vienna,ditto . . .« «+ -« 12 30 12 3 12 35 12 35 
Trieste, ditto e e ° . 12 30 12 12 35 12 35 
Zurich and Basle, ditto . ° ° 25 673 25 65 25 632 25 62% 
Madrid, di : oe we os = 465 4635 
Cadiz, ‘itt op ete ee oe, 46is 4 4675 
Seville, ee Nick ie’ a 464 4675 4 4635 
Barcelona,ditto. .« . +. « 46% 46i'6 46 46y5 
Malaga,ditto . «© .« «+ -« 46% 4635 465 46.5 
Granada,ditto .« . +. « -« 46;'5 46;'s 4615 46 
a ditto e ° . . 4635 46y'5 46 46 
—- — > * * 4 . 4 an rat sete 
@ragoza,ditto . . . . -« 46; ; 
Genoa, Milan, Leghorn,ditto . . 25 oot 25 90 25 91% 25 90 
Venice, ditto er ° —— 25 25 90 25 91 25 90 
Naples, ditto ee a 25 92 25 90 25 91 25 90 
Palermo and Messina, ditto . e 25 9: 25 90 25 91% 25 90 
Lisbon, 90days . . . « -« 52 et 522 | 
Oporto, ditto oS @ie@ 8 os 52 52! 5: 
Calcutta, demd. . a 1°48 1°48 1 1 
Calcutta ‘and Bonibay, 30 day . ° = _- _ _ 
New York (Gold)demd. . . e 49 49 49 49 
PRICES OF BULLION, 
| 7 
| Per Oz, PerOz. | Per Oz. | Per Oz. 
= &e 258.4, 8. d. 8. d. 
Foreign Goldin Bars (Standard) . 317 9 317 9 317 9 317 10 
Silver in Bars (Standard) . ° | @ 8? 0 8 7 03 7 03 7 
Mexican Dollars. . . . .| 0 8 @& 0 3 03 03 & 
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Sankers’? Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, ¢. 82, 
(Zatracted from the LonponGazETTE.) 





PRIVATE BANKS. 





rr " AVERAGE AMOUNT. 
NAME OF BANE, oF 
Issue. || Oct. 20. | Oct. 27.) Nov. 3. |Nov. 10. 























£ £ £ £ 
Ashford Bank . 11,849 || 6,474 | 5,775 | 5,599} 5,835 


Aylesbury Old Bank . 48,461 || 12,342 | 12,370 | 12,645 | 12,570 
Baldock and Biggleswade Bank 87,223 || 10,251 | 9,856 | 9,682) 9,648 
Bedford Bank - || 34,218 || 19,491 | 18,990 | 18,209 | 18,010 


Bicester and Oxfordshire Bank 
Boston Bank—Garfit and Co. 
Buckingham Bank . . 
Bury and Suffolk Bank 
Banbury Bank . ° 


9,285 | 9,361] 9,244] 9,814 
. || 75,069 || 29,528 | 29,785 | 80,754 | 31,073 
. || 29,657 || 11,909 | 11,515 | 10,642 | 11,367 
. || 23362 || 21,605 | 20,727 | 20,246 | 20,174 
43,457 || 10,029 | 9,951 | 10,455 | 10,402 


et a Se oe oe 
i) 
Bae sath 
S 


Banbury Old Bank |. ‘|| 55,158 || 8,913 | 8,652] 8,960 | 9,058 
Bedfordshire, Leighton Buzzard Bk. 86,829 || 17,530 | 18,132 | 18,793 | 18,485 
Brecon Old Bank ° 68,271 || 11,020 | 10,990 | 10,472 | 11,000 


Cambridge Bank—Mortlock & Co. . 25,744 || 7,165} 6,709 | 6,641] 6,915 
Cambridge and aa Bank. || 49,916 || 33,637 | 83,252 | 32,653 | 31,528 
Canterbury Bank ; « 83,671 || 10,629 | 9,942 | 9,844] 9,683 
Colchester Bank ‘ + «|| 25,082 |} 7,472} 7,545 | 7,776 | 7,484 
Colchester and Essex Bank 5 

City Bank, Exeter . 
Derby Bank—Smith & Co. 
Darlington Bank . 
Devonport Bank . 
Dorchester Old Bank , 





Essex Bk. and Bishop's Stortford Bk. || 69,637 || 20,971 | 20,719 | 20,532 | 21,218 


East Riding Bank 53,392 || 38,516 | 38,119 | 37,733 | 87,425 
Exeter Bank a . ‘ 37,894 || 11,855 | 11,556 | 11,117 | 10,920 
Faversham Bank ° 6,681 2,779 | 2,556 | 2,406 | 2,510 
Godalming Bank ‘a 2 6,322 || 4,652} 4,557 | 4,698 | 4,575 
Grantham Bank—Hardy &Co.. . 80,372 || 8,719 | 9,140] 9,035 | 8,999 
Hull and Kingston-upon-Hull Bank . || 19,979 |} 11,620 | 10,055 | 10,510 | 11,144 
Huntingdon Town and County —- - || 56,591 |} 15,485 | 15,149 | 15,273 | 15,171 
Harwich Bank . ° 5,778 2,180 | 2,118 | 2,071 | 2,026 
Hertfordshire, Hitchin Bank - - || 38,764 |} 21,150 | 20,129 | 19,975 | 19,718 
Ipswich Bank . 21,901 || 12,848 | 12,613 | 32,631 | 12,278 
Ipswich and Needham “Market Bank > 80,699 29,048 28,086 | 27,840 | 27,598 
Kentish Bank—Mercers & Co. . . || 19,895 |] 10,764 | 10,453 | 10,308 | 10,455 
Kington and Radnorshire Bank . . || 26,050 |} 16,203 | 15,480 | 17,140 | 16,897 
Kendal Bank . e ° ° . || 44,663 |} 40,592 | 42,025 | 41,938 | 44,238 
Leeds Bank 130,757 || 54,750 | 55,339 | 55,289 | 56,229 


Leeds Union—W.W. Brown &Co. : $7,459 || 29,105 | 28,587 | 29,703 | 27,141 
Leicester Bank . * ; ‘ . || 32,322 |] 10,346 | 10,261 | 10,269 | 10,358 


Lincoln Bank . ; {{100,842 || 59,475 | 59,667 | 60,273 | 60,938 
Llandovery Bank and ‘Liandilo Bank. 82,945 || 16,084 | 15,790 | 17,708 | 17,215 
Lymington Bank 5,038 || 864} 916| 938] 968 


Lynn Regis and Lincolnshire Bank . 42,817 || 17,522 | 16,510 | 16,244 | 16,461 
Lynn Regis and Norfolk Bank . || 18,917 || 6,075 | 5,885 | 5,561); — 
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hae AVERAGE AMOUNT. 
NAME OF BANE, ized 
Issue. || Oct. 20. | Oct. 27. | Nov. 3. |Nov.10. 
£ £ £ £ £ 

Macclesfield Bank . . . + || 15,760 8,840 | 3,661 | 3,800] 4,008 
Miners’ Bank . . «+ «|| 18,688 || 8,399! 8,480} 8,444 | 8,610 
Monmouth Old Bank - - + || 16,385 1,027 1,126 1,096 | 1,025 
Newark Bank . - » || 28,788 7,971 | 8,009 | 8,233 | 8,966 
Newark and Sleaford Bank - |] 51, 615 15,442 | 15,800 | 16,510 | 16,910 
Newbury Bank a r r ° 36,787 6,297 | 6,001 | 5,811} 5,565 
Newmarket Bank . jc - || 23,098 9,002 | 8,566 | 8,692) 8,553 
Norwich and Norfolk Bank - |/108,720 || 53,268 | 50,738 | 47,977 | 48,529 
Naval Bank, Plymouth . 27,321 || 8,460 | 8,468 | 8,289 | 7,962 

New Sarum ee | Bros. 
(now Salisbury Old Bank) 15,659 || 3,050 | 2,926 | 2,938 | 2,990 
Nottingham Bank . P ° . || 31,047 |] 20,390 | 20,181 | 19,435 | 21,818 
Oswestry Bank . % 7. ‘ 18,471 4,102 | 4,215 | 4,255 | 4,049 


Oxford Old Bank . ‘ ° 
Old Bank, Tonbridge = ° 
Oxfordshire Witney Bank . 
Pease’s Old Bank, Hull . : . || 48,807 || 35,247 | 34,535 | 33,577 | 35,148 
Penzance Bank . || 11,405 || 2,687 | 2,551 | 2,856 | 2,640 
Reading Bank—Simonds and Co... || 37,519 || 14,985 | 14,499 | 14,870 | 14,410 
Reading Bk.—Stephens, Blandy & » 43,271 || 18,734 | 18,674 | 13,130 | 12,651 


34,391 |} 21,147 | 21,621 | 20,977 | 20,956 
9,341 


a a ae 
— 
=. 
g 
oo 
te 
3 
so 
& 
rg 
A 
rs 
> 
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Richmond Bank, Yorkshire . 6,889 || 4,189 | 4,215 | 4,447 4,700 
Royston Bank. . . . || 16,393) 4,830| 4,880| 4,875 | 4,669 
Rye Bank 29,864 || 3,082} 38,005 | 8, 019 3,038 
Saffron Walden and North Essex Bk. || 47,646 || 9,761} 9,857 | 9,759 | 9,803 
Scarborough Old Bank . . 24,813 || 12,352 ) 12,575 12,550 | 12,690 
Salop Old Bank . || 65,529 |} 14,835 | 14,656 | 14,590 | 15, 035 
Sittingbourne and Milton Bank . || 4,789 _ _— _ 

Stamford and Rutland Bank .  . || 31,858 || 7,960} 8,144 | 8,315 8,987 
Tavistock Bank oe a fe . || 18,421 || 5,766 | 5,204] 4, 903 4,473 
Thornbury Bank 10,026 4,333 | 4,184] 4 049 4,175 
Tring Bank and Chesham Bank 13,531 || 9,436 | 9,149 | 9,086 | 9,046 


Uxbridge Old Bank . ° 
Wallingford Bank . 


= 25,136 8,509 | 3,970 3,920 | 4,047 
Wellington Somerset Bank ; 


17,064 || 1,814} 1,795 | 1,941] 1,899 

6,528 || 3,542 | 8,185 | 3,071 | 38,275 
West RidingBank . . 46,158 || 26,392 | 27,246 | 26,931 | 26,485 
Whitby Old Bank 14,258 || 5,341} 5,395 | 5,156 | 5,220 
Winchester, Alresford and Alton Bk. || 25,892 1,212 | 1,186 { 1,240} 1,223 
Weymouth Old Bank . || 16,461 || 6,040 | 5,800 | 5,952] 6,188 
Wisbech and Lincolnshire Bank || 59,713 20,719 | 19,708 | 19,532 | 19,322 
Wiveliscombe Bank . ‘ . |} 7,602 541 481 508 560 
Worcester Old Bank. . .  . || 87,448 || 22,799 | 22,604 | 22,130 | 21,549 
Yarmouth and Suffolk Bank .  . || 53,060 || 23,499 |-21,695 | 21,810 | 21,756 
Yarmouth, Norfolkand Suffolk Bank || 13,229 || 4,885 | 4,509 | 4,668] 4,797 


Torars . _ .” || 3,085,576)/1,212,126 1,194,616) 1,194,179/1198,252 
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NAME OF BANK. 








Bank of Westmoreland . 
Barnsley Banking Company, Limited. 
Bradford Banking Company, Limited 
Bank of Whitehaven, Limited 
Bradford Commercial Banking Co., Ke 
Limited 
Burton, Uttoxeter, and Ashbourne 
Union Bank, Limited . 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County of Gloucester Banking Co., 
Limited 
Carlisle and Cumberland Banking Co., oo 
Limited 
Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., 
Limited ° 
Halifax Joint Stock Bank, Limited 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and ClaroBkg.Co.,Ltd. 
Lancaster Banking Company 
Leicestershire Banking Co., Limited . 
Lincoln and Lindsey Banking Co., 
Limited . . 
Leamington Priors and Warwickshire 
Banking Company, Limited . = 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and ‘Notts. Banking Co. 
Northamptonshire Banking Company, 
Limited 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 
Limited 
Sheffield Banking Company, Limited 
Stamford, Spalding & Boston Bk. Co., 
Limited . ‘ 
Stuckey’s Banking Company i 
Sheffield and Hallamshire Banking Co, 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 
Swaledale & Wensleydale Bkg. Co. Ltd. 
Wolverhampton & StaffordshiteBk. Co. 
Wakefield and Barnsley Union Bank . 
Whiteheven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. 
West Riding Union Banking Co., Ltd. 
Worcester City and County Banking 
Company, Limited . 
York Union Banking Company . 
York City and County Bkg. Co., Ltd. 
Yorkshire Banking Company, Limited 


Torats . ° 


| 
Author- 
































AVERAGE AMOUNT. 
ized se oe jo. 
Issue. || Oct. 20. | Oct. 27.| Nov. 3. |Nov- 
E £ £ £ £ 
12,295 || 11,644 | 11,443 | 11,609 | 11,623 
9,563 || 5,541 | 5,226 | 4.919] 5,348 
49,292 || 27,295 | 26,975 | 25,398 | 24,969 
32,681 || 20,694 | 20,716 | 21,000 | 22,011 
20,084 || 17,402 | 16,820 | 16,365 | 16,555 
60,701 || 22,173 | 20,764 | 20,461 | 21,641 
35,395 || 33,905 | 34,065 | 34,957 | 36,440 
16,251 || 5,587 | 5,455| 5,339 | 5,420 
144,352 || 47,233 | 47,082 | 47,826 | 48,193 
25,610 || 25,341 | 25,766 | 25,506 | 25,351 
19,972 || 17,882 | 18,321 | 20,285 | 21,178 
20,093 || 8,709} 9,264] 9,480] 9,478 
18,534 || 17,460 | 16,755 | 16,330 | 15,337 
37,354 || 31,202 | 30,346 | 29,455 | 29,239 
99'333 || 27,812 | 28,072 | 28,135 | 28,625 
13.733 || 10745 | 11,399 | 12,008 | 11.365 
44,137 || 18,117 | 14,671 | 14,957 | 14’663 
28,059 || 20;110 | 20,311 | 19,780 | 20,344 
64,311 || 59,424 | 59,077 | 59,116 | 62,068 
86,060 || 42,319 | 40,405 | 40,660 | 40,530 
51,620 || 42,341 | 43,143 | 44,600 | 46,724 
13,875 || 2,295 | 2,152} 2,014] 9,154 
35,813 || 16,139 | 15,618 | 15,584 | 16,436 
29,477 || 24,003 | 23,810 | 23.986 | 24.365 
26,401 || 9,431 | 9,198} 9,342| 9,896 
63,951 || 58,791 | 63,450 | 55,252 | 55,561 
59,300 || 34,741 | 33,098 | 32,857 | 81,594 
35,843 || 22,990 | 23,374 | 23,859 | 29°720 
55,721 || 36,970 | 87,696 | 39,082 | 39,605 
356,976 ||185,644 |181,733 |181,255 |181,417 
93,524 || 12,785 | 12,977 | 12,786 | 12,749 
52,496 ||} 20,603 | 20,182 | 20,648 | 21,049 
54,372 || 39,118 | 38,586 | 39,642 | 41,946 
35,378 || 6,606 | 5,868] 5,536 | 5,077 
14,604 || 11,646 | 11,636 | 11,096 | 10,892 
31,916 || 22,138 | 21,972 | 21,682 | 22/558 
76,162 || 59,053 | 58,876 | 58,334 | 58,690 
34,029 | 29,999 | 21,458 | 21,339 | 20,828 
6,848 || 681| 715] 9873| 728 
71,240 || 64,415 | 63,042 | 66,031 | 68,410 
94,695 || 89,738 | 89,305 | 91,664 | 93,004 

122,532 | 106,096 |108,456 110,196 {115,158 

ee | 1,348,993) 1,888,763 |1,850,744|1971,724 

| 
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trish and Scotch Circulation Returns, 





Average Circulation and Coin held by the Inisu and Scorcn Banxs during the 
Four Weeks ended Saturday, the 13th October, 1888. 


IRISH BANKS. 








Ave Amount 
GQ 












































Tage 
| Four Weeks ending as above, | Gold and Silver 
NAME OF BANK, | Guthoriged per guring Four 
upwards, Under £5.) Totals. ws above.» 
£ £ 2 £ £ 

Bankof Ireland . . 3,738,428 ||1,504,225\1,003,800/2,508,025| 743,922 
Provincial Bank of Ireland . 927,667 340,408) 425,816] 766,224 320,520 
Belfast Bank . . . «|| 281,611 || 233,476] 249,061| 482,537] 319,226 
Northern Bank , ‘ ‘ 243,440 || 212,786) 290,095) 502,881} 348,695 
Ulster Bank . ‘ ‘ 811,079 || 372,449) 838,690] 711,139) 507,253 
The National Bank . 852,269 || 826,300) 592,056]1,415,356] 828,294 

Tortats (Irish Banks) + || 6,354,494 |/3,489,644/2,899,518/6,389,162) 3,067,910 

SCOTCH BANKS. 

Bank of Scotland . - ° 343,418 || 263,273) 624,263) 887,536) 691,766 
Royal Bank of Scotland . e 216,451 || 240,855) 519,439) 760,294 651,802 
British Linen Company . ° 438,024 |} 185,811) 487,653] 673,464 862,522 
Commercial Bank of Scotland. 374,880 || 208,867) 562,068) 770,935 509,536 
National Bank of Scotland . 297,024 || 182,946) 459,502) 642,448) 446,041 
Union Bank of Scotland . . 454,346 || 229,800) 550,852) 780,652 495,880 
Aberdeen Town & County Bank 70,133 89,483} 125,910) 215,393, 175,613 
North of Scotland Banking Co. 154,319 || 142,590) 196,802) 339,392 270,254 
Clydesdale Banking Company . 274,321 || 176,202) 374,880) 551,082) 388,779 
Caledonian Banking Company. 53,434 28,952) 75,634) 104,586 60,619 

Totats (Scotch Banks) . || 2,676,350 |/1,748,779 8,97, 008)6,725,702 4,052,812 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845 :— 

















England— Bankof England . . . «© «© « « «£14,000,000 
- 207 Private Banks . . ° - ‘ = - 5,158,417 
72 Joint Stock Banks . ee ° . ° ° - 8,478,230 
Scotiand— 19 Joint Stock Banks . . . © « « « « Saw 
Ireland— 6 JointStockBanks . . . . . .« «. « 6,854,494 
£82,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec, 7th . - « « £475,000 
1861—July 10th . @& 175,000 
1866—Feb. 21st . ° ° ° 350,000 
1881—April lst . ° ° ° 750,000 
1887—Sept. 15th ° ° ° 450,000 
— 2,200,000 
£34,273,350 
Deduct, Lapsed Issues— 
England—112 Private Banks . ‘ « « £2,067,841 
” 30 Joint Stock Banks . © «© oe e« 4,868,717 
3,481,558 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank . ° ° 72,921 
——_- 410,859 
8,842,417 
£30,430,983 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bank of England F . ° ° ° . . - £16,200,000 
39 87 Private Banks . . ‘ > ‘ a ‘ - 8,085,576 
42 Joint Stock Banks . ° ° A s : ‘ - 2,114,513 
Scotland— 10 Joint Stock Banks . . . . « « « « 2,676,850 
Ireland— 6 Joint Stock Banks . . ‘ ‘ P ° . 6,354,494 
£30,430,933 
Note.—The number of Private Banks authorized toissue their own notes 
in England, by the Actof 1844, was . . . . «+6 « -« 207 
Diminished’in number by amalgamation . = % 7 « 8 
LapsedIssues. . «© «© © © « « . « 120 
87 
ener ae 
The number of Banks, guthorized to issue their own notesin Sot, by 
the Act of 1845, was e ° ° ° ‘ ° ° 1 
Diminished in number by amalgamation *S & . _ -<- « = 
Lapsed Issueg,asstatedabove . . . «. - ‘a .- @ 9 
10 
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Summary oF WEEKLY Returns or Banks or Issue For Four 
WEEKS ENDING NovemBerR 10TH, 1888. 























Fixed Issues./ Oct. 20. Oct. 27. Nov. 3. | Nov. 10. 
FJ 2 £ z z 
*87 Private Banks . . | 38,085,576 | 1,212,126 / 1,194,616 | 1,194,179 1,193,252 
42 Joint-Stock Banks .{ 2,114,513 | 1,348,993 | 1,338,763 | 1,850,744 1,371,724 
129 Totals . a 5,200,089 2,561,119 | 2,533,379 | 2,544,923 | 2,564,976 
k 














Average Weekly Circulation of these somes for the — ending as above:— 





PrivateBanks . ° e e ‘ e ° ° + £1,198,543 
Joint-Stock Banks ? é ° ° 5 % ° e ‘ » & "352, 556 
Together . . . ° ‘ ° ° . . ° + £2,551,099 


On comparing these sieht with the Returns for the previous month, they 
show:— 

Increase in the notes of Private Banks . ° ° . —— £88,155 

Increase in the notesof Joint-Stock Banks . ‘ ‘ ‘ A 92,890 


Total Increase onthemonth . . . «© « « «© « £181,045 
And, as compared with the corresponding period of last year :— 

Decrease i in the notes of Private Banks’ =: r ° ° F £53,040 

Decrease ix. the notes of Joint-Stock Banks i e = . . 5,556 


Total Decrease as compared with the corresponding period oflast year £58,596 
The following is the comparative state of the circulation as regards the Fized 


Issues: — : 
The Private Banks are below their fixed issues . ; ’ ‘ . £1,887,0388 


The Joint-Stock Banks are below their fixedissues . ‘ ‘ . 761,957 
Total below theirfixedissues . 3 ‘ e P ‘ » « £2,648,990 


Summary oF IrisH AND ScotcH Returns To Oct. 137u, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Cireutation 


f these banks during the past month, viz. :— 
: p sont Circulation of the Irish Banks : a ° e a - £6,389,162 
Average Circulation of the Scotch Banks . ° ° ° - « 5,725,782 


Together . . a a er ee . »  » £12,114,944 
On comparing these amounts with the Returns for the previous month, they 
a er in the Circulation of Irish Banks a . F ° - £509,381 
Increase in the Circulation of Scotch Banks . ‘ = : ‘ 1,423 


Total Increase onthemonth .~ . «.« «© « « « « £510,804 


And as compared with the corresponding month of last — 
Increase in the Circulation of Irish Banks P ‘ = - £542,119 
Increase in the Circulation of Scotch Banks . . . . . 65,171 





Total Increase as compared with the corresponding period of last year £607,290 
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The Fixed Issues of the Irish and Scotch Banks at the presenttime are:— 
Ireland, 6Joint-StockBanks. . . . . . « «. £6,854,494 
Scotland,10Joint-StockBanks. . . . . «© « « 2,676,850 





Together 16 ._ «¢ «© «© «© © © © «© «6 ‘o SORES 
The Actual Circulation compared with the above gives the following results:— 


Irish Banks are above their fixedissues . 3 . ‘ ; ‘ £34,668 
Scotch Banks are above their fixedissues . 2 i 3 ‘ - 8,049,432 


Total ahove fixed issues ‘ ° P A 2 ‘ r P . £3,084,100 


a amounts of Gold and Silver coin held by these banks during the past 
month:— 
Gold and Silver held by the Irish Banks . - ‘ : ‘ - £3,067,910 
Gold and Silver held bythe Scotch Banks... - « «© « 4,052,812 


. «© -e “er -# ce 6 > ie nee 
Being an increase of £210,121 on the part of the Irish Banks, and an increase of 


£27,083 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


Together . ° ° 


CIRCULATION OF THE UniTED Kinepom To Nov. 10ru, 1888, 


Average Weekly Circulation for the month ending as above, as compared with the 
. previous month:— 





October. | November. | Increase. | Decrease. 














Bank of England (month end- £ | 2 | £ £ 

ing 7th Nov.) . . «| 24,945,126 | 24,902,377 - 42,749 
Private Banks : ‘ . 1,110,388 1,198,543 88,155 ie 
Joint-Stock Banks . ‘ F 1,259,666 -1,352,556 92,890 
TotalinEngland .. . .| 27,315,180) 27,453,476 181,045 42,749 
Scotland ae 5,724,359 | 5,725,782 1,423 rete 
Ireland. . . epee 5,879,781 6,389,162 509,331 oe 

United Kingdom . - | 88,919,320 | 39,568,420 649,100 | Net increase 














As compared with the corresponding period of last year, the Returns show an 
increase in the Bank of England circulation of £512,680, a decrease in Private 
Banks of £53,040, and a decrease in Joint-Stock Banks of £5,556; in Scotland an 
increase of £65,171, and in Ireland an increase of £542,119, thus showing that the 
month ending Nov. 7th, as compared with the corresponding period last year, 
presents an increase of £454,084 in England, and an increase of £1,061,374 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending Nov. 7th give an 
average amount of Bullion, in both departments, cf £20,340,752. On a comparison 
of this with the Return for the previous month, there appears to be a decrease of 
£194,616, and, as compared with the corresponding period of last year, an increase 
of £176,279. ; 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Oct. 13th was £7,120,722, being an increase of £237,204 as 
compared with the Return of the previous month, and an increase of £345,214 as 
compared with the corresponding period of last year. 
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Bankers’? Magasine Share List. 




















BANKS. 
(From: Wetenhall’s Stock Exchange List.) 
uota- 
es a NAME. Paid. | tions, 
100,000 5/ Agra, Limited e e . . . «| 10 8 
80,000 7/ ‘Siteen, Limited a ge 
150,000 9/2 Anglo-Austrian (Paper Currency) ~~ « « ee = 
29,970 7/ J arg | imited . ° ; " ° lS 13 
80,000 6/ Anglo-Egyptian, Limited . ae ee 9 
60,000 3/6 ‘Anglo-Foreign Banking, Limited . . . «.| 7 9 
10,000 - 2/43 Anglo-Italian, 1866, Limited . . . - «| 6 7 
40,000 3/9 Bank of Africa, Limited . . . . + «| 6t| 8 
40,000 48/ Bank of Australasia . e wo . ° ol &@ 92 
25,000 16/ Bank of British Columbia . ‘ ‘ * e}| 20 35 
20,000 40/ Bank of British North America. . -| 50 | 74 
100,000 6/ Bank of Constantinople . . . . +. «| 6 7t 
20,000 6/3 Bank of Egypt, Limited -| 124) 17 
62,500 35/ Bank of New South Wales (on Lon. Reg., 15, 625 Shs. )| 20 69 
100,000 7/ Bank of New Zealand (on London n Reg., 34, a5 _ 10 | 10 
50,000 8/ Bank of Roumania . . ‘a 8 8 
32,000 15/ Bank of South Australia 25 | 25% 
20,000 25/ Bank of Victoria (on London Register, 4, 616 Shares) . 25 | 46 
25,000 5/ Central of London, Limited + ot OS 
40,000 14/ Chartered of India, Australia and China . 20 | 25 
30,000 12/6 Chartered Mercantile of India, conten and China . 25 | 214 
100,000 10/ City, Limited a we oe Se 10 | 21 
20,000 30/ Colonial 30 | 48 
250,000 6/ CommercialBk. ofAustralia,Lim. (onLon. Reg. 23000 Sha) 4 93 
, Nos.112,501- — -. 150, ene 000, _— ein 000 
200,000 4/ Consolidated, Limited . > or 8t 
13,505 7/6 Delhi and London, Limited - «| 25 = 
50,000 6/ English Bank of Rio de Janeiro, Limited. : :| 10 | 13% 
50,000 5/ English Bank of River Plate, Limite: . oft Diz 
36,000 20/ English, Scottish and Australian Chartered : | 20 | 35 
37,000 f. 16°51 Franco-Egy “Ee Nos. 1 to 37,000 . . e «| 20 -_ 
40,000 5/ German Ban London, Limited 10 } ll 
15,816 30/ Hong-Kong & Shanghen Bk.Corp.(part of 60, 000 Shs, )} 284] 52 
45,000 10,6 Imperial, Iamited. 262 ltl wlll lO lO CS 19 
500, 10/ Imperial Ottoman i + «op a 
20,000 7/6 International Bank of London, Limitea > : 2] 15 173 
12,620 12/6 Ionian . - « wh ae 19 
93,750 12/ Lloyds Barnetts and Bosanquets, Limited ° e 8 24 
62,500 16/ London and Brazilian, Limited, rom 1to 62,500 .| 10 | 18% 
100;000 40/ London and County, Limited ’ . . « of 0 ee 
33,300 5/ London and Hanseatic, Limited ce: eae ie 
70,000 6/3 London and Provincial, Limited oe ee 5 1 
60,000 10/ London and River Plate, Limited ... . .| 10 | 27 
60,000 4/11 London & San Francisco, 1880, Limited - . | 7 iq 
20,000 11,10 London & South Western, Limited . . . . 174} 31 
140,000 8/ London and Westminster, Limited ee. ek 
50,000 2/6 London Bank of Mexico and South America amie 5 5 
50,000 14/ London Chartered of Australia -| 20 | 29 
120,000 18/9 London Joint Stock, Limited «| 15 | 39% 
25,000 9/7 London, Paris and American Bank Limi 16 19 
125,000 2/ Mercan. Bk.of Aust. 25 s000(Lon. Rg. von M01 “126,000 3] 8 
5,000 2/ Merchant, Limited . ‘ . at 4 
150,000 9/ National, ‘Limited 10 =_ 
250,000 6/ National Bank of Australasia (on Lon, Reg., 26, 797 Shs. )} 4 11 
,000 6/2 National Bank of Mexico . - «| $40] 103 
100,000 13 National Bank of New Zealand, “Limited ° ° 2 2 
,000 21) National Provincial of England, Limited . ~n a 43, 
150,625 24/ 10. do. do. do. ° 12 | 51% 
39,325 3/6 North Eastern, Limited ‘ cin aie ° =.” 6 7 
,000 5/3 North Western, Limited . ° ° * . e a4) — 
40,000 12/6 Provincial of Ireland, Limited . ; a ‘ - 122108] 24% 
4,000 10/ 0. do. do. New E o{| — 
130,460 6/ Queensland National, Lim. (on ce Reg., 35, 000 Shs. ) 5 113 
40,000 25/ Standard of South Africa, Limited . 25 49 
60,000 30/ Union of Australia, Lim. (on Lon, Reg., 47, 887 "Shs.) 25 614 
£500,000 — Do. 4°/, Inscribed Stock Deposits ~|— 03 
110,000 19/44 Union of London, Limited . . «<. a- 03 
24,975 6/ Union Bank of Spain and England, Limited . “| = 9} 
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HOOPER & CO, 
CARRIAGE MANUFACTURERS, 


113, VICTORIA STREET, LONDON, 8.W. 
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LAS\ 7 


ESTABLISHED 


BY APPOINTMENT TO HER MAJESTY THE QUEEN. 


HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.6G. 
H.R.H. THE DUKE OF CONNAUGHT, K.G. H.R.H. THE DUKE OF EDINBURGH, K.G, 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY. 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.G. H.R.H. THE DUCHESS OF CAMBRIDGE. 
H.I.M. THE EMPEROR OF GERMANY. &. 


BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 























42/- 12-inch Beam to weigh 100 Sovs. 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/-_ 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11/6. 


WATERLOW & SONS LIT SD, i 
85 & 86, London Wall; 25, 26 & 27, Grea inchester Street; 
"SS & 50, Parliament Street; and Finsbury Factories. 








ADVERTISEMENTS. 





PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1889.—Publish 
Cloth lettered, 78. 6 . (Waterlow & Sons Limited, London Wall, London) ace 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS and E. Hov@u, of the Board of Trade. Demy 8vo., 2s. 6d. 
& Sons Limited, London Wall, London.) PS 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869 Rules as 
to Admiuistration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS and E. HouGu, of the Board of Trade. Second Edition. In cloth, 15s 
in Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) : ’ 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Hoven, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s.6d. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills. of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s. 6d. (Waterlow & Sons 
Limited, Londen Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
—* a of arenas pe yo me by units. By A. CROSBIE and W. C 

AW. Secon ition, improved and enlarged. In roan, 12s. 6d. (Waterl ; 
Limited, London Wall, London.) : a = 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experien f F 
Years. By GEORGE RAE. Sixth Edition. Crown 8vo. 7s. éd. Gan ‘eon 
Albemarle Street.) ’ 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hyps, Barristers-at-Law 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) : 


DUE DATE TABLES, For accepting and calculating the due dates of Bills of Exchange, 
By HeNRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s.1d. (Waterlow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MOXON, Fellow of the Institute 
of Bankers. Fourth Edition. Now ready. Cloth gilt, price 3s. net. Issued under the 
sanction of the Council of the Institute of Bankers. “Clear and concise, and the Law, 
which is revised up to date, appears to be correctly stated.”"—Law Times. “Of much 
practical use: appears to touch on all important points. We can recommend it.”—Bankers’ 
Magazine. (John Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. Bonn, 
of the Solicitors’ Department, Inland Revenue, Somerset House. POst free, 1s, 1d, 
(Waterlow & Sons Limited, London Wall, London.) 


VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAYER, B.A., Ph.D., of the 
Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 
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NOW READY. 
In cloth, 7s. 6d. 


THE BANKING ALMANAC 


AND 


DIARY, | 
YEAR-BOOK OF STATISTICS AND DIRECTORY 


FOR 
1889. 
45th YEAR OF PUBLICATION. 
Epitep sy R. H. INGLIS PALGRAVE, Esq., F.S.S. 


The Best Book of Reference for the Banking Community. 


WATERLOW & SONS LIMITED, 
lbONDON WALL, bONDON. 





Oriental Carpets 


RUGS, MATTINGS, &c., 


Imported direct from the various districts of 


TURKEY, PERSIA, INDIA, &c., 


CARDINAL & HARFORD, 


ESTABLISHED 1792. 








THE LEVANT WAREHOUSE, 
108 anD 109, HIGH HOLBORN, W.C. 


(Formerly at St. Helen’s Place, Bishopsgate.) 





‘PRICE LISTS POST FREE ON APPLICATION. 


























| HOBBS, HART Co, LIMITED 


| HER MAJESTY.- | 
Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


Bullion Vault and Strong -Room Builders, 


SPECIALLY CONSTRUCTED 


COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


tens PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


. Manufactories : 
WHARNCLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, CHEAPSIDE, LONDON, E.6. 




















